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of the count nou , 
ot 1e burden of unso y ! etal 
ole le n Db 
The two most evident ] Ing forces 
e railread buying of Ste th all that 
that meal in dive tie or? ) en 
ployment, and the activit of the build 
ing industry The fact that tl bulk of 
lroad steel orde is going into rail 
most of which must be delivered and lak 
before next Noveimber, dicat hat 
allroad upport ot the stec ndustry 
Viil presently dimini “he prospect 
before the buildi ndustry, in which the 
prevalent very rh wage form one o 
the most important additions o con 
sume ; buying power, I omew hat 


doubtful, fe 





familia 


n the sense that the finished selling 


price represents exorbitant charges for 


labe and speculative pro 


qT 
Lb 


ua 


— 
c=» = 


by Overproduction Disorder 


fi 


AF; | to 42 cent Ir method he 
wz tL] bl bo | last cx 0 Mar | St by eCXCESS 
ln ie oe } el vere evera 

<3 At or laws may 

—— j Cco ) } < rv) 

: : ' demand Ou 
that dollar wheat we { ‘ ( Tr farmers to reauce 
farmers are worse off tl before the | mean between 
tanrili increase Ou ninimun remain cost plus 4 
above the world leve ind foreigner 
continue te bu vnel the can su 
cheapest Keeping Canadiar heat out = 
of the United State ha neither raises 
American prices nor p ented Cana 
from supplying our former cu ye} mone to trenyl! 

Only a few da hefore the Senate and Senator Fl 
had rejected the first of the ri¢ of ampant paterna n 
bills for the relief of the heat farme tion The defea 
President Coolidge had specifically er party line were | 
dorsed tl! bill, which appropriated $50 tive vote of 41 to 
000,000 in aid of farme vishing to eck-Burtne a) 
diversify their production The object In a few day 
is a wood one, but its method i vrong Haugen bill for t 
It would be admirable if tl bankers 1y making food «de 
ot listressed wheat region would cheap tor foreigner 
favor farme} n good credit with loan the Government n 
for raising poultry and eattle, thus man port Corporation, w 
aging a matter of mutual and national 100,000 subscribed 
ntere Q banking principle | un 1utnorit oO 

vel ‘ is for ar purp ] vneat » Ca lial 
farme! have me lain o have tax an agricultural produ 
pent on t m to the exclusion of other commeaoadity maex 
Banke of tl neighborhood would kno that ratio price ol 
whether ich oan would be used o tal belo the } 
abused by particular farmet and could alculated, the Export 
Judge whether o not in spec ific a buy enough to raise 
money would turn an unsuccessful wheat price to the pre-w 
raiser into uccessful dairy farmer 91 commodity so boug 
chicken raise The Treasurv could do or whatever it w 
nothing with chicken or cattle collateral, United State at tl 
and the $50,000,000 appropriated would cnasers from the | 
be only a start Amendments added the Umited State 
$55,000,000, and Senator Harrison tried crip to be obtains 
to tack on $25,000,000 for cotton plante: and sellers to the 
Senator Gla aid that 1,069,000 Vin must accept in part pi 
gina farmers opposed = the vran of senting the estin 





bill seeks to relieve farmers by 
abroad, thus making food dear 
for Americans and cheap for foreigners—an impracticable 


Mare the President = 
| The Vi« Nari 
| pre Lime in mn es 
" of the tariff on | ‘dumping commodities 
om i] vif | 
| ys | 
Nothing that banks or railways 


pressing task is to persuade the 
production until they find an economic 


The public interest must be placed 
above class advantage. 


condemned the 
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are too high and are kept 


good the lack of export 


Monday > M d 


ist now be 


ley Upset the Affairs of 





prices, signifying to them 


losses and costs of the corporation’s op 
eration. rhe ratio price is designed ™% 


raise the domestic price and provide 


profits to offset the losses on the sacri 
fice sales abroad. 
Only experience could show how the 


scrip plan would work. It seems like an 


undesirable addition to our currency, 
with speculative purchasing power re 
lated to the ability of the corporation ta 


redeem it. Apparently it will be a bounty 


on production—an odd remedy for over 
production—-and will necessitate losses 
on exports, since the foreign world mar 
ket cannot be controllled like the domes 
tic market. Our own tariff penalize 
ales of roods “dumped” nere, e., pr ed 
below the market in the country of pro 
duction. Other countries also penalize 
dumping, which will be particularly ob 
noxious when done by a Government 
agency. A dumping war will not be : 
merry war. Few can expect that the 
country generaily will benefit by the 
cumbrous scheme, even if the farmers do, 
as most non-farmers will doubt. Ihe 
calculation of the ratio price will be dif 
ficult; the. calculation of tl pre-was 
ratio price more difficult; the coupling 
of the two ratio prices in proper relation 
most difficult, or even impossible with- 
out inspiration. These objections are so 
obvious that Washington dispatches re 





most instance annot be reco ¢ ol 
selling o enta alues as the r 
after const etior t pee r 
a more no I The dang n. the 
construct that | : 
suddenly realize this fae ) 
oraers 

Perhaps e stronges reas 
terpreting t u sig 
ion he | nted the fa ou 
enough t« efu nd ul ad 
erver, tha é n y am ‘ oO 
this country on an art basis 
which cannot indefinitely escay ore 
or less thorough and tempol unk 
readjustmer to *‘tualitie etweel 
high price rie ally maintains y ou 
tariff wall, tl creasingly on 
petitio que to those prices r Oo ou 
over-equipment for aome tic | tion, 
tne «ire burder f excessive r 
the still ore rious distortic T 
forms of taxation: which d ' 
Itiat € oO ) ness tructu Oo 
plumb w the evitable fc of eco 
nomic gravitatio Sooner < t 
country will have to face t facts and 
try to dea with them rat At 
present i nerely looking tle un 
easily Ove houlder at iov 
oft the tact ire actu ol 
of it 


Others Because of the 





Of 





‘port expe ition tna mpill 4 end 
ments willl be made They 

Here are thre misadver hie 
the farme "wa As the | an 
were put forward, thel fail ‘ ‘ ald 
to nave co { ( ne Pre ‘ Lil 
farmet! thing t ( I 
Conere According y f ain 
hy the War Finance Corpo 
Agricultural Credits Corpora ate 
to administer the $10,000,000 anke 
contributions, thus multiply ipita 
everal time n acvance oO 
Those wit! good farmins and 
moral character will b o di 
versify the crops, pay the tvage 
interest ar taxes and pre then 
property f r A tart i rmal 
conditior inat 5 oO 1 ( A 
practica eaping of, coa ‘ pon 
the farm«e V ) ive revil t bank 
of the citi« p ticular ‘ i} t 
and have reserved their thank thei 
neighborhcood inks, Whi¢ le a 
them in thelr | r or nee ) ere 
are scattering additions to the of 540 
banks which failed in 1923. S y pe 
cent. of them were located 1 tne 
Mississippi Rive n the 1 hic 
every few years preoauc id tended 
to be benevolent but in re 1 hreater 
ing to the general welfars tea y! 
learning by experience, tl ib 
stitute their sort of banks f e Fed 
eral Reser system, wi enato) 
Brookhart publicly charg‘ creth 
plotting against the farme) hat 
defiance of fac and bearir wit 
ness, aS even-the open-m n th 
farmers’ regions are percei' Within 
a few days the President of Kansas 
Cooperative Association, J Brown, 
said in l'opeka that the ort egisls 
tion proposes n Congye ugh to 
make any one ashamed | that 
he is a farmer, and that t} ing 
for the farmer to do is to Con 
gress and solve his own prot ’ he 

Continued on Page 4( 
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stability 


France and may 


taken as a 








is again delayed. 


of course, true, that none of his political 


opponents was anxious to take over the 


reins so close to an election, forming 
what would undoubtedly be only an in- 
terim ministry. It is also true that the; 
had been and still are counting on get- 
ting him out of power after he has 
pushed through the arduous reform 
measures which he has inaugurated 
There was, therefore, every ason ¢to 
expect that he would be urged to return 


to power. But no one had expected there 


would be such a strong manifestation of 





sentiment favorable to him and, particu 
larly, that the politicians would be so 
outspoken in their demands that he re 
sume power. 

The obvious lesson is that atev> 
the internal political jealousies may be 
in Krance today, there is still whole- 
hearted support for the two main thines 
for which Poincaré stands maintaining 


French credit by making the necessary 


financial reforms and maintaining 


Franceo’s foreign policy based on holding 


Germany to the terms of the Versailles 
; Treaty. 
4 From the point ef view of world af- 
fairs these are the two mo nportant 
factors in the situation. To weaken on 





the question of financial reforn would 
have a bad reaction abroad make 
any great changes in the foreign pol 
at least until the Dawe eport h: 
been examined by the wo vould a 
once set in motion new force sinte 
gration deriving their strengt ym the 
uncertainty as to future poli that 
would at once be felt throughout Europe 
How long Poincare will last inotne 
question. Having weathe man} 
storms, there is every reason t elit 
that he will hold out through the ele 
tions on May 11, and probably even 


longer. The very fact that he is a known 


. quantity, that he long ago laid all his 
cards on the table, makes his continuance 
in office at the present juncture a guar 
antee of stability in Europe. Every one 
knows where he stands and how he ri 
acts. So long as he is in power ther 
can be no doubt as to France’s position. 


This, for her friends and enemie 





alike, 
is an advantage. 
lo et The expectation that 
: Loucheur will agree to 
JOINS accept a portfolio in M. 
Poine are Poincaré’s Cabinet is of 
: : unusual interest in con- 
nection with the coming settlements. 


Loucheur has always been a strong par 
tisan of close cooperation with Britain, 
and has long advocated economic 
ments with Germany. 


agree- 


It will be recalled 


that during the Briand Ministry he en 

tered into negotiations with Rathenau, 

the German Chancellor who was later 
. 


4 


1 {C¢ 


indication 


that the work of the 
committee of experts, 
inaugurated at _ his 
{ suggestion, will be pushed through. In 
the meantime the politicians appear to 
have decided that there is nothing to be 
gained by delaying the publication of th: 
Dawes report and it has accordingly been 
announced “definitely” that this docu 
ment will be made public on Wednesda 1: 
Inasmuch as this is not the first tim 
that a “definite” date has been set, there 


should be no surprise if the publication 


One of the strangest results of the 
accidental defeat of Poincaré is that he 
has resumed power, supported by the in- 
creased confidence of his people It is 





) 


y 


im 


Louis Loucheur 


murdered, the purpose of which was to 
effect cooperation between French and 
German business interests. Since then 


he has consistently held to his principles 
of harmony and moderation. Although 
he 


nevertheless been close to him during the 


in a sense a rival of Poincaré, has 


last year and, although apparently more 
favorable to a policy of leniency than 


Poincaré, he has not differed radically 


from him on the major issues. 
Eng- 
His accept- 


Loucheur has many friends in 


land and also in Germany 
n 


ance of a position in Poincaré’s Cabinet 


will, therefore, give a new channel for 
effecting an understanding with those 
two peoples. Persons in both countries 
who dislike Poincaré will gladly deal 
with Loucheur and will hold a _ better 
opinion of Poincaré’s Cabinet because 


is a member. 


Loucheur 





» 1) OF The advantage of fac- 
> Mike ob > HOD S& 
: ing the known rather 
e [Dawes : 
, WAWES than the unknown also 
K ort applies in the matter of 
the publication of the 


Dawes report and has undoubtedly been 


one of the factors convincing the au- 
thorities that to postpone its publication 
on account of the pending elections 
would be unwise. Great emphasis has 


been laid on the importance of divorcing 
business from politics, in considering the 


solution of the reparations tangle. That 
there can be complete separation is, of 
course, out of the question. It is possi 
ble, however, to minimize the effect of 
politics in the settlement and, at least, 
not to’place a premium on the political 
factors. The report is sure to stir ani- 
mosities and jealousies. These would 


arise regardless of the date of publica- 
tion. The principal effects are expected 
in Gérmany, where the elections for the 
take May 4 
where already the reactionary elements 


teichstag place on and 


are preparing a campaign based on the 
rejection of any portions of the Dawes 


plan which they consider inimical ¢5 
Germany’s interests. It is not incon- 


ceivable that it might materially clarify 
the atmosphere if the report became an 
factor the campaign, as_ it 
would give the world a better indication 
of the attitude of Germany toward the 
proposed settlement. This in turn would 
facilitate the decision as to the steps to 
be followed to carry the plan into effect. 
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The factor ot delay also enter 
the problem. The need for promp The rene 
tion has long been apparent. Competer ivreemen 
observers were convinced last Aut en the F) 
that unless something «could b an author 
very soon it might be impossible d the ¢ 
stave off a general economic collapse nt genera 
Europe. When the Dawes commit is these a 
first met it was clear that if Germans 
tage was to be taken of the temp xes, to ma 
stabilization in Germany and the rev ceount of 
of confidence and business in th time 
try the committee of experts little 
have to hasten its deliberatior its have be 
though the general situation in | ul oul 
is better now than three mont} g e inactivit 
is still true that the sooner the istance 
of the committee can be examined accurat 
better. Under any circumstanc eadily 
are sure to be lengthy discussior 
delays in carrying into effect thos urt the 
visions on which the different er al 
agree. ave had 
pive on Ap 
Contents Such is the sil ns are hopir 
of t w ity in the fore t are extende 
acai dies the content ‘ it the Dawe 
Repor tt Dawe eport t it ulficier 
IS ufe to pt ect ary 
that they are, in the main, corre ( | probabl 
brief, it is expected that the ne the presen 
of issue will be formed to help nodifi¢ 
German currency on a sound gold b other three 
that measures will be indicated to | me othe, 
ance Germany’s budget; that Gs among the A 
will be asked to increase her ta int esentment 
they approximate a per capita t eorge and som 
as high as is paid in Englar are being 
France; that special sources of 1 irticipatior 
will be set aside for the payn <pressed that 
reparations, including the custon ») the veneral! 
ceipts and the tobacco and salt m¢ enu i 
lies; that the entire Germar ire Evident 
system, including the lines in the R gotten M. Poir 
and the Rhineland, will be mo igreement 
for the benefit of the Reparations | t the fund 
mittee, and that its operation “productive ple 
placed in the hands of an intern accrue for th 
company the stock of which will bi inle of ¢ 
by German and allied interests: that 1rough not 
tain other industries and prope Ruhr oecup 
also be mortgaged. istified in dema 
Finally, there will be a short n ybvious dig at Tx 
torium, followed by payments on the | then still Britain 
of Germany increasing in proportion ed almost unnoticed 


her prosperity until a fixed annuity Ww appears, however, 


been reached. In the meantime sup: England’s official 
vision both of her finances and he Ruhr occupation, the 
tary establishment will be demand means unwilling to 


with the provision thaat, in ; 


proportion 
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The Recovery of the French Fran “- ; — : 
: food te i u 
Tacture substan Co1 
mercia istrially | exhib 
ted ¢ 4) | mprove ol 
The co Ose oO sO re 
ton i l » 000,000 t pis 
iron pre ict ncreased fre LO 
ons ! 1922 to » 300.000 WZ nad 
the nm Y r eel p oduc 
first week of 1922 7.44 cent n ul great I »portior ime! nel 
first week of 192 nd 4.94 cents o OOO tor t »,000,000 tons i 
Jan 2 last The ecent Morg il I : | | period I enc! exporter nery 
London sterling credits checked the rout and othe) el and iron produ ono} 
and sent the frane climbing ipwat olized most of the South A 
There is no mystery about thi , but what | | ket Lhe grain « op in 19? tically 
caused thi arop of 63 per cent n t ‘ P ‘ ‘ met the ema f home tior 
frane rate in the two year nee A} The va ork « reconst if the 
1922, when 9.21 cent the hg por devastat Are loubled 0 a 
1a not one ite ! not exchange to tnose said by Frenct men to ve poitica , 
ince 1920, was reached 7 tio to 00.001 und e 
: iny great exte1 ly inspired) be eliminated; and the ma) 
Phree po bl caso! ARES the) The great Du ) peculallve elling kets will then determi: the ilue of the Wary | : és . . 
elve l undounbte 1\ itur The eller france on the basi of intrir ( alone ing an ndustris 
(1) That the balan of interna of future exchange engages with the pu France’s currency inconvertible pa e ‘bl 
‘ ; goo " ) } : nvisible P the 
cong te ea ca ) od = . - bs ; haser that ‘ lelive a give! per, consisting of notes issued by the A alar a ies f sais 
(2) That depreciation of the int imount of exchang n France (cable Bank of France under Government su elisa 8 " a ae = 
nal value of the fra } ause or checks, usually) at f en rate with pervision kixperi nee ha shown that exnendit ‘ eee ae a ¢ os 
proportionate drop in the ilue of the n or at a stated future tin By specu the rate of exchange on an inconvertible a re le ce He My : ot pen 
frane abroad tive “short elling of future meant paper country is at best a mo ariable P 
to » OULU OOO COO frar yt } 
(3) That other influence psycho he ing of exchange for future deli figure without the steadying influence eee ar is eg aa 
- q | id . n i na e ne con mwpe 
a a oe 7 — : . ; th f \ thout hed ng bo i covering pul ot tne gold movements of pre-war yeal urplu a ‘ ses \ ; M87 
t r ot pot ¢ future Speculative lr th ease of France the ate wa 
ments of « correct re not 
Careful analy ot thre pOssIDI f npg oO rutu or t tner n sel) “negged” during ine Na t around 5.7 obtainal Before the so Sino 
tie fores the conclu y that pecul: ne iture without 1 king n ounte frane to the dollar (about 17.40 cent next to En ind. the a ' 4 
tive selling, amounting t lirect car balancing operatior On the speculative per franc) French loans floated pub sacked ‘aula ees seid 
paign against the france, was the chief hort selling f ires by those so ir licly in this country, sales by France total of I be Soaks see 
factor in driving it dow! Exes 7, clined, there , Practica peaking, me of American securities, gold shipment 1914 wa 10.000.000 nee urs 
elling ot tran n foreign count f 0 in oO ong i Ul re ire bidde: DY France and loan made by the being : e ae by ae af “x 
excessive purchases of foreign currencieé ng to bu tie peculative eller United States Government to the French m : S se = i; tes : Res 
in France, either or both of which would may sell indefinite f they so desire Government providec fund to pay franc a “ Fr 2s : 
cause depre ciation of the trane ¢ nangpe Future | t1o1 may be enewed and Americans who exported wa upplie to foreio /- ; 
nn ight result { ! ; ticip Cal CC rorwal bY meal ot extension France These fund were partly used re sans a fort i t i : ; 
tion of legitimate comme finar ; ips” and other operations, but every to buy whatever exchange on France Turkish ae aio rei 2 * 
cial transaction 0 peculat ule future seller must deliver at some future was offered in this market at tl mini froze r non-prod w ; ‘ 
The statement may safely be made that time, or else pay the purchaser a diffe) mum pegged rate mentioned abov meen naan ' bes ne cl + Pie 
actual commercial and financial facto ential, ar the efforts of some of the The withdrawal of the “pegging” a1 we hal ici : - 10 a 
have not been the chief cause or the ‘Short to cove weiore the counter rangement, in 1919, left the franc rate 000.000 ; si crag “A eb? 
frane’s decline ttack cf the French Government caused to find its natural level in accordance - ak as : a . 
{ \ tT ¥ . , 4 : : 4 Be chill t y y u ry | 
Speculative selling of tl frane ha them to pay more r tne franes, con with France internationa dealing vice pavable abroad on he n Dri 
wahabin compriaed Pv : ”- of tributed unquestionably to the remark with the rest of the world, and this level me 7 (about 350.000 00 i tee 
“spot” or “future” france exchange it ble e of the frar n the last three was around 7 cents, which it held fron s» the ‘* Diz nee 
this or other market “Spot” transa wee! 1919 up to and through 1921 em . R . tania 
tions involve actual cas! mount . With this in mind let us now consider State hate ,000,000,090 ante 
volume of these types of speculatior yu fa of the frar has beet the possibility of other influences than wieetnnk i eset mates 
limited by the supply of frar fund hecked b the nspires and in peculation having caused the fall of the AE ; of Pola bh 
available fo uch purpose that by cidental measures of Government support franc from more than 9 cents in April, vak Rumar Belgiu \ abies 
the floating ippiy of loanab capital ind “short covering, but to be lasting in 1922, to less than 4 cents in March, 1924 eountrie fo) total of 15. 1 000.090 
in France An economic check on ar eTi¢ these must ha associated wit! In view of the relative stability in 1919 franc No interest hei! d on the 
outflow of ectual ecurrer vou te ner the more fur mental mprove 1921 we should hav expected the col majo 7 ‘ i thec<, : ns sevieeed 
reached when th luction of French ment the balance of payments and in [apse would de accomplished by corre eae : iii ital hee tan ie dis 
circulation had lowered } r r } nee nte re tuatior whict ponding change in | ance’ economic, bal ul D ment , , . 
and thus raised the exchange rate to tl nake the mover t permanent. Some of financial and commercia uation In the 192 , in 
point where export of curren vould no f rinancia ul othe? te} whicl last two years, provided a distended ba io ( sr w ; 
longer be attractive U nce prograt hrance contemplating nclude taxa ance of international payments were at 1,000,000,000 franc he +} abet 
of unlimited creation of paper curren on increase ce ition of bDorro ng fo the root of the matte: must he } ‘ fore ike hace 
this point could be constantly move onstruction, stringent cut in expend Complete figure elat to me sFren ol - 
ahead, as was the case with Germat tures, measures against inflation and in French balance of paymer are not ments in Frar the at whic 
but the French Government acted strer eased revenue from monopolies, & available. The commodity balance in unknow1 Whathay 
uously to prevent the above types of spo What furthe teps are to be taken are pre war year wa normally iwain wiih the: alia al = NRHP 
speculation. The law of April 1918, not yet known. But the main purpose of Franc The average annual unfavo) enh Bak eR pete PRS 
wa trictly enforced and this prohibits, both the above measure and furthe able balance f - 1906 to 1913 wa totai debit ti conclusio aaa e} 
among other thing the granting of one to be taken w be to do two things 1,184,000,000 franc Phe war yeal theles De irawn that ti t ae of 
loans 03 overdraft to foreigne for the (1 maintall oO nere € the internal 1919 to 1920, — — ' — internatior payment ee 
above non-commercial purposes, and also alue of the franc by mproving the surplus up to 17,929,000,000 franes pe proved in 1922 a d 199 th . ten | 
prohisits the transfer of fran¢ nto financia lation as to debt, revenue year. From 1921 to 1923 France’s ex situation in this respect ot porte . ; 
foreign currencie fo neculative pu nd exnenditan ; monetary matte: port and import were a follow uaiiel le Ragan, qe 
poses, either through foreign exchange (2) influence, as far as possible, the in “ae ‘ , aes to the extent above note . 
currency or security operatior There crease of credit to France and the de ke ~ : LS sae Cat The int li alue o! inc ha 
may poss ibly have been evasior Dut t crease of debit ivain France com 1921 . 29 OGR 19.77 : 995 fallen, but not proportior M to th 
effect of this law undoubtedly prevente: mercial and financial—in her interna 1922 . .23,901 20.642 8959 decline of the external va The 7 
any great “short” position in “spot” ex tional balance of payment The incen 1923 $2,618 30,431 2,182 in price n France is shov the index 
change against France, and it iccora ; es to the selling of francs in anticipa Notable progres i showr in reduc numbe ! the tabk hereunde? The 
ingly clear that the speculative “shorts’ tion of a decline ill then (aside from tion of the import surplus below that index numbers of prices in the United 
> . 
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States are placed alongside. (In both TABLE | ; 
zi ¢ f ition of recoverabik 
cases the Federal Reserve indices based ——— ; ee 
i 5 a s ep Vnict 
on 1913-100 are given). The internal Tl . d b : 
; » here — ‘i possibility 
purchasing power of the franc is com- 1€ I ranc at Home an A road : 

) he e . iture 
puted by multiplying the gold parity United RPENGLUr 
frane rate 19.23 cents by the percentage i ne} — att M nt yu statement 

’ ce T t lé 1a rar a 
ratio obtained by dividing the French tr lex Index Purchasing Exchang perts report 
Z a Number Number Power of Rate ir ' ar xX Det 
price index number into the United ie Ren.) (Fed, Res.) ine. ‘Mae military ex] 
; T 922 iministré ' 
States index number. Thus, a price level ;, 1922. ministration 
* eta . ' January ede. oe 286 42 9.95 . e reducti 
of 286 in France shows a rise of 186 per \ oe — 14 pie tuction of 
. 9 ‘ May ......... , - 3802 158 10.20 } xceptional income 
cent. in prices since 1913, while 142 1923. } I 
shows a 42 per cent. rise in the United January . 323 166 9.92 by reduced expen 
‘ r ’ «)¢ 
States. The franc’s purchasing power 1924. 
. January 3! a3 7.16 } > et: 
as compared to that of the dollar is aon Ge : 409 163 7d expectation 
' Rake 3 Total decline since May, 1922.. ace . 30% i( hinsy ; 
shown by figuring the percentage of 286 vilities of the 
and 142, or almost exactly 50 per cent. ie — - 1 retrenchment p 
Che value of the france in terms of doal- TABLE I 7 Chamber of Deput 
lars is, therefore, 50 per cent. of 19.3 emplates an increa 
the gold parity rate in 1913 when both ‘renc lat J round on taxatior 
(the gold parity rate in french National Debt | 
French and American prices were at 100), Mil) - yield 5,000,000,60 
- mn > ° (Miljlons of Francs. ‘ . Fi 
or 9.95 cents. The fourth column in } of expenditi 
Table I. shows the aciual frane exchange Internal. March 31, 1922 April 30, 19238 collection are ex 
rates in the New York market Perpetual and long term <br cic ieee’ 155,058 148,39 00,000,000 frane 
E Floating eae 87,050 106,111 | estined 1 ly th 
As shown by the table, the franc’s in- Including ned to supply 
ternal purchasing power fell 30 per cent. National Defense Bonds. . 60,839 53,229 ecessary to ! 
from May, 1922, to January, 1924, while Advances of the Bank of to the possibilit 
s : yes France 21,500 22,500 7 7 ES ae 
the exchange value fell 50 per cent. <a 21, , ield, Frenc} 
in the same interval. This evidence 242 108 54 502 upbuilding of 
shows clearly that the exchange markets : last Tew yei 
have sold off the franc 20 per cent. be- | External.* easons to belie 
low its purchasing power parity value. Funded and long term . 11,45 16,839 cannot 
; Floating 33,437 8,689 ( Especially 
Intrinsically, the external value of a eo Lip 
. rrencr overnment 
foreign currency should run parallel] to 74,876 5,928 ae? 
° . inv, a conte 
its internal value, but deviations have ; : 
; é ; ° ; 316,98 -O() () Cant tne ecapit 
been quite common, notably in the cases Pot ui debt .. ; : 16,984 ’ t 
i “ : *Koreign debt is figured at gold par of exchange But since the gold t ed in new Gove 
of the German mark and Italian lira. | ised in both columns the figures may stand for comparisot 
Sooner or later, however, the forces of 
trade and security dealings, travel, &c., insiihdia ai <s 7o  eeeeee i ise ition program 
bring about an adjustment of the ex PEE OY Rete aa, Oe aoe Government bo 
n i aay 
change rate to the internal purchasing arket and 
power. The foreign undervaluation of Ordinary Budget belied cas ah gn 

og » oo ¢ P - P . pene oe he removed 
the franc gives an advantage to French (000,000 Franes.) 
exporters, because their internal costs of . ihe notes in 

: Receipts. 1922. o% le 
production are lower than in other coun- Imposts and revenues ; 17.846 ‘ France we 
tries in proportion to the prices obtain Monopolies ... ‘ 1,802 1S e the war, ur 
able abroad for their goods. But, given | > domains , 183 o1 primarily 

: nants Ean 210) 4) 
the natural play of foreign exchange Miscellaneous receipt mi ai ai anes enea ; s 1,31 idvanced to 
“hie ; Exceptional receipts (war profits taxes; sale of war BARRENS 
markets, the france exchange rate abroad stocks) .. ae 2 550 2 e latter’s pled 
ind the value of the franc in France will bank. This ei) 
adjust themselves to parity. iotal ordinary receipts 24,691 3.438 eased proportior 
It is only when the foreign exchange Expenditures. a ulvances to 
k bel } lly that d Service of the public debt ; : 13,191 12,008 ; sini tha 
mermes Henave abnermany that devia Expenses for the Ministries. aeere ipa Solid 11,945 00 
tions from this purchasing power parity Expenses of operation of monopolies, collection of , aS a result 
occur. That this was the case with the taxes, &c. ; ; ; liscounts a 
franc was undoubtedly evident in the de paper GREE or circulating r 
: : 25,136 10) ies ; 
velopment since the middle of 1922. The e rise in pri 
franc in May, 1922, had an internal The special, or “recoverable,” budget follows: l iivance to ft 
} value equal to 19.20 cents, while the ex Special Budgets (000,000 Francs.) Table IV 
, -192 96 G92 
change rate was 9.1 cents, the foreign : 1914 1921. 1922. 192. he advance 

, , . Recoverable expenses ae 74,449 23,084 8,000 ) 
undervaluation being thus 10 per cent. ‘ The iner 
In January, 1924, the internal value was . — nnot therefore 
7.16 cents, while the franc rate had oO he Governmer 
fallen to 4.7 cents, the foreign markets figures of debt incurred for reconstruc- 402,000,000 francs. The same bu inces and the note 
therefore evaluating the france at 2.46 tion purposes. This has been estimated figures were simultaneously adopt ed by law: 
cents or 34.3 per cent. below its value in at more than 100,000,000,000 franes at 1924. The figures of the 1922 and 19 00,000, the latter 
France. the end of 1923. On this point, i.e, the (the same for 1924) budgets ever, it must be sa 

Let us review France’s financial situ- ‘reparations debt,” has centred most of in Table III. e probably no 
ation, upon which the internal value of — the discussion regarding France’s The reader is cautioned again presumably be 
the franc depends. Has this situatioy finances. Her fiscal policy has been purpose of these figures, as y parliament: 
changed so much for the worse sin based on tie plan of borrowing inter- others throughout this article, aré ought and ebtains 
May, 1922, as to warrant a 50 per cen nally to pay for reconstruction costs, rive at the answer of the question: : nerease as sho 
fall in the exchange rate? The most in pursuing a vigorous program of rebuild- if any, changes in the financial situat francs from Ma 
pertant figures in the Governmer ing of the devastated areas, and charg- have occurred since 1922 to warrant iximum recent fis 
finance are those of the debt, the budge ing the amounts so borrowed as recov- drop in the foreign exchange raté March 7, three we 
of revenues and expenditures, and the erable from Germany in the form of answer this at once, the reduction o 11 per cent. 
monetary circulation. reparations. While the reconstruction penses, and the successful collection an would warrar 
e in prices or 


expenses have produced excellent results actual revenues, which are report 


in restoring most of the population and’ yreater than estimated, lead to the 
the agricultural and industrial produc- clusion that the ordinary budget 


The French national debt on March 
xcnange rate note 


31, 1922, and at the latest available date 
ver to this enig 


stood as follows is shown in Table II. ; 
The total of the debt at Sept. 30, 1920 tivity of Northern France, the critics of _ tion has improved rather than agg hort-term Government 
stood at 297,367,000,000 frances. By April France's policy point to the recoverable vated. rae 
; expenditures aS the source of her Now as to the special budget. The to ied, but there i 


last year the total had, therefore, been 
ent discrepancy Dé 


brought down to almost the level of three 
years before. The external debt figures 
include the obligations toward the Gov- 


troubles. Before discussing this point of the “recoverable expenses” up to 

further, we should examine the figures including 1922 was 97,533,000,000 frar 
of revenues and expenditures. The amount for 1923 is not ascertainal 
8,000,000,00 r I ource 


ices and the incre 


e circulation is ex- 


France’s ordinary budget was passed but has been mentioned as 








ernments of Great Britain, United States . 
and other countries. Against this exter in July 1, for 1923, providing for a vir- francs. This amount then is probal of French finance 
nal debt, France is the creditor of the tual balance of revenues of 23,438,000,- the deficit for 1923, and presumably ifficiently to indicate 
Governments of Russia, Belgium, Yugo- 000 frances, against expenditures of 23,- be the proposed deficit for 1924. TI on of the franc 
j slavia, Rumania, Poland and other States TABLE IV oxpalnens se 
j to the amount of 15,181,000,000 francs. ———~ : has there not beer 
ict on of French finance 
Up to April, 1923, therefore, the total Py ; ; 
debt burden had not increased, but in- Bank of France . sie — or 
4 . | ary t s y in 
stead had decreased, the biggest reduc- Circulation and Advances to the State ; a8 “5 Amy 
° ‘ . ) ne tranc rate, tnere 
tion being in external] obligations. In- (000,000 Francs.) mn za - lil ra , 
ence thi: rate 11 
ternally, the floating debt went up, while ay 26 . 5 an. 3 arch 7 ch 1 } parte riage) age? 
’ May 26, Jan. 15, Jan. 31, © March 7, March 14 flat possible in France, if 
the long-term debt was lessened. 1922, 1923. 1924. 194. 124 : F f 2 % ro 
Note circulation 35,674 36,780 38,834 40,315 39,975 | *™ CAPER: SS See 
We c * ae ws eeeuerecs 50, ob, 00, ” IDyJ ID | . . . . . 
\ e ome now to the much-discu: sed Advanees to the State...... 23,400 23,100 22,800 23,100 23,000 | banke tatesmen against inflation 
deficit can be reduced or eliminated by | have any force at all 
J ; y VICO ‘ 
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By Ue Clarke Cox Ph. D 
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o 
ipid grow Se ee ee =e debt. I tion whet ock 
( cal | sold by a corporation bel 
Par value has alwavs been a humbug, and it 1s ever legally issued, but tl no 
c pI — . questior of the liability ol Kholders 
now known to be such. The no-par idea is a a > aiemiaien a 
hic j vho should purchase ock 
move to abolish that humbug. It means simply poration itself at less than p ense 
ne public ee ee ee a ae ; of those who are not origina chasets 
the stripping away of artificialities, removing = : 
a Y . ecm - " ‘ Ss somewnat «aifferent ane r pen 
liabilities which never should have been imposed, | _ te qu 
end , : it att : . saree Paragraph 69 of the Sto DO 
and allowing corporations to conduct thei Pal 
lieve that thi av y mn cones oe. . . . tion law of New York rea part) 
ee Be Be ek wee th “ affairs free from legal shackles which helped no | “No corporation shal issue « ‘ 
ventures of the Engl mp one, but which obstructed the course of business. | — of stock or bonds, except 
in in America | | r | bor done o1 yropert actu: ec d 
elsewhere, centurie I pra J for t ea lawful pury 
Wi oO issu cert nr } ure sei aa i oe a ari corporatior Ni hare o ring 
one li pa Value issuer nev it 
one hunaredct! & \ per , . an amour I han ¢ I ] oO 
engraved on the best bond paper, holder exercises his right to purchas¢ : 
the hare ere i pl . ’ > . suc! ' ! t ig p ) (iv 
‘ it them fairl; and becomes possessed of twenty-five ad 
assessment oO nire —_ . o : ae” Part): I é ) ton 
inxi¢ nancial fu tional shares, or 125 in al Total share VP 
considerabl ou ‘ l ’ DF : not ful I f I ye 
re actu worth little nuw number 12,500 and he continues 
t fits, the ‘adventu s o tne « ( t corp to un 
pro , | ¢ | e been no te he one-one hundredt} owner?! of “ 
he called in mode ecom pl ms] ‘ . . amoun ( ‘ oul or 
‘ case. T venture h raed the entire net asset Che value ol 
‘entrepreneurs, migi - : he h: ‘ } the 
I those assets may have appreciated or ae 
ventured Should I ( prot! 3 } ‘ , corporati« ntrac A } ? 
' N , \ ‘lin n the meantime, either as result 
holder of one-nalt ntere Ww ! emir Y« wy" Ee " = ‘ were | I Siy re 
, \ Sher ‘ d out thirty of the stock increase or quite aside from 
ceive one-hall of the protit v i gece . as # . feund in n mur St 
} ' , ne mea that Dut our stockhoidel relative 
of one-ten ( , . io 5 { r } } 
' , } t snare er ownersnip na nov al req DV a 
& Many of the e American . 2 satin ’ , +} 1 - T will | lent f heer 
' : . . , 1 $2,000,000 corporation hair’s breadt Should there be no busi I Wii be evide trom wha bee 
por or ied o-p Ck ‘ ’ - , = , “ - . 
: er paid in or venuine ness gains or losses at the time, the aid tha only corpor: whien 
beuw divides r ) t cl - : » "1 are neret , +] ' 
} ! alue Now, let the corp« total assets of the company will, indeeu, al’ prospercu enoug O neil 
acte he ure . ee ‘ , ‘ , . nt wroll st heal 
yper or I ] mak nav been increased by one-fourth of th stock 4¥ors well ADOVE Pa . ur 
ever the would orir : : shane t ‘ ’ . ; 
mont f it makes money, value represented by the capital stock; chance to preserve a propé portior 
the idea wa _— ; 5 ( \ b orth more but this will not affect the par of his between O ind bond ! he 
—-~ = re ve juickly be made stock. If that par had been $100, or $50 Owners anc the creditol 
changed, no ' lent t le mone or $10, there will be no change, but the and it Is p une a 
tion h tepiae : — } es W or ‘ than market price will almost certainly hav least. “The ad ction 01 poo! 
changed Baas sae — eae p on é A t ( tificate Sa changed thei povert i ne rpot which 
rl divided int “hips are having a struggle. find true 
: nd } ‘ Ct evider ire | 4 ippie, i 
The p ent istom for oa i P : . ‘THESE things are known to practi gle mace irder | t if 
ha ( j ad me m witli pay pa a . : 
almost all of the lat corporation Her ' tian of Kahilit, cally all whose business has to do borrowing. Tl xed cl 
have a par value for th pref ed and | mestly paid with the purchase and sale of secu) tant ne 
common stock | ed to mar issumMmp Ni , ee : eckholders ar ties. They are often entirely unknown, gravat high interé 
tions more or | vell found } ‘ apparently, to legislators, State or n4 All tl obv D 
] t itt iu o! ne vy 
have ffected tl rp ( . ; tional, and also to thousands of inv tior $ or 1912 
i é lin hed, and ; 
common ar it la 0 ‘ he tors who take the label for the thing. In whe Ne ok the ? 
} , P 1D ) he fact Ni ‘ ; ; : 
is th t} cy of rporatic regs a Should tl certain botanical garde a very f ing ting tl th 
mr) ’ t the pe n | cor , - inte ; ‘tion the man specimen of white oak is labeled Amei cap! mpanie ] tock 
se cu a pro] “= , : no hold 100 ! 10,000-share sg elm ane eombizcon rated = ee a 
par value of the oct AC I » ‘ p or ect ¢ one one-hun object to the designation. Perhaps stock U nN le t re l p 
oration ha ied =10,000 é f holders ought not to be so ingenucus as uch amo ma ( ro} 
} £ 
crect p ) ne é é be they 5 A 2 
prefer ( toc 0 i pa ilu of $100; ‘ f y to believe that a $100 par sto k wort time resolution 7, j 
i é we Valu 0 he ° . ’ 
ang 10,009 shares ef common, also 9 re thine to do with the $100—but many of them do so believe; of Dire enerally g, the 
100 pa luc then it isset no P 1 and they do not distinguish between amount c! pal wou ep 
if cel tine ‘ momer when : . 
be worth at least $2,000,000. § il bond or note, which promiss to pay ented. | e of a ne 
‘ compar rime and not even ; F . : ; ¢ 
al i ve $5 total , $1,000 on a given date, and tén shares g Y al 
_ " i hen unless the capital was all cash ; iG. ; ange ae ” 
acset ould yo cou ‘ SL,000 of stock of $100 par. Ihe shares of t ma be no 
000. and so fort! hese et nig stock represent simply a share of owncr- ‘ ] d int« 
Y a) t 1 t n 1 } . . | 1 
be all cash, or part part re N OW, an a ‘ rporation 1s COr ship in something which may or may hare tl I 
Li oan <— } ¢ — = . : F a = 
proper part pat ( t mart intly ed new Ttund If it not, in the event, have any value at all. fit. The ( g to p ror 
part ervice rend i ’ ood prosper stock is at a The bonds represent a debt at a fixed dition beir p ei what ! ‘ 
vi Che stoel issu ( premiul ourse it will amount, which must be paid or the prop case of oul trative $2,( 0 co 
been “full paid and non-assessa have little or 1 Tricult in selling erty surrendered porati Assu it it 1] 
But if 1 equet ol hou I cK, tho addition of 1 ‘ Now, suppose again'that our corpora then be 20,000 share alu 
indicate that iw of e nor iten a p vill necessarily dilu tion, while makirg some profit need rru ! | indei 
which tock T , hee e ot tl ) nare Phe toc money for expansion, but at a me when this p re t isual p 
g ly overvalued, the direct una oC ot ) v S process. it stock is selling below it par——be f 100, but there is nothi preve 
company might be liable f he dif ( must be consulted, and he al that par $100, $50 or $10. It is not per their being no-par also. The ference 
ence between the par valu ! ‘ in opportul to eribe ) mitted to sell it stock below par, al as to dividends may be p va 
. . : 1 1) 7 : . > a f ot 
the property was actually) t Son ne ‘ nar ; 1 p which should though its stockholders and the general provision that o/ per Ss! paid 
promote) of corporatior ‘ | epay him re e allutio He ll ha public might have sufficient confidenc: instead 7 per cer t irrent 
that this law not a dead lett a chance to pure! e, al Si LOU, new in its future to purchase such stock. - It rate for | é 1 stock refer- 
The denomination of the ¢ when the id OF we selling must borrow money, thus increasing its ence as to assets, In case su ference 
ways printed on the stock certificate at 125; but tl does not matter, funded debt and fixed charges; or else is provided, may be taken « f in like 
Stockholder who may ha paid onl H posille i par owner of the render its stockholads rs, who hould have manne etting aside a ’ fixed 
a part of the par value are liable, in company net assets, after the trans paid to the corporation less than par sum it event of liqu stead 
ar hall } hy ’ > sok ¢ 7 > e . ssn P . 
case of bankrupte of the corporatio action shall ive bet accomplished, will for stock, liable for the difference in of 100 per cent 
for the difference between hat the be precisely what it was before. ease of bankruptcy. The railroads of th. The thing to be note: bout no-par 
have paid and the fa value of ‘ Suppose that the corporation’s entire United States, for example, have thu stock (sometimes called nor s that 
hares. In case of bank stocks. ther capital stock was 10,000 shai of com been forced into a very hard position. the share idea is carrie t logically 
double liability ion ind disregar¢ price altogether. They may not sell their stock below par. One shat f stock in 0-share 
| ri ive guestion ) iw W Qu ample stockholae owns 100 share and the variou device ometimes tre corporation wort part of 
fect ll purchase of ecuritie bu or one-one hundredth part of the corpo sorted to by others to escape, in some the total net assets, be it they 
there 1 far more important consid ration’s net ass I ompany offer measure, this rule of the common iaw may. Tha he whole st In sub 
eration wis What are he hare for sale, at a price acceptable to stock would probably be disapproved by the _ stance it does not differ o ta from 
worth? Many household in America holder 2,500 additional shares, one Interstate Commerce Commission, anid present facts; but it make normous 
today possesses nice shiny stock certifi share for every four held. Our stock- so they are forced to pile up funded’ difference in ease of managing and 
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financing a corporation, and especially 
in reorganizations or refinancings. 
No-par stocks may be sold for what 
hown that 
the stockholder is not adversely affected 
shares, the 


they bring; and as we have 


by the issue of additional 
company may make any regulations it 
pleases, in its articles of incorporation, 
regarding the terms of issuance. 
Directors of no-par stock companies 
cannot be held liable for any difference 
between the value of the assets and the 
par value of the stocks—since there is 
no par value. The number of shares 
1,000, 5,000, 10,000 —own 


There can be no 


issued—100, 
ail the assets pro rata. 
fraud. No representations are made on 
issuance of stock that 1-100th part is 
worth any face value. The 100th part 
is just 1-100th part. That is the whole 
<torv—and it is fundementally the whole 
story regarding companies with par 
value stocks; only, the general public 
somehow fools itself into the belief that 
a stock certificate with $500 printed on 
it must somehow be worth $500 or 
thereabouc. 
But what is to prevent the most out 
ageous “stock watering” under the no- 
Perhaps that question may 
What is to 


par rule? 
be answered by another 
prevent stock watering under the par 
value rule? And this will 
little discussion of the much-vexed ques- 
tion of stock watering. 


require a 


HERE can be no question of stock 
watering if an honest price—even if a 
mistaken one—has been paid for prop- 
erty acquired or services rendered. The 
law protects directors who have acted 
in good faith. Only where fraud -is 
proved need the directors fear punish- 
ment, though they may be liable in a 
civil suit. The general investor who 
thinks that a corporation 
talized has the privilege of withdrawing 
his investment. If he thinks that fraud 
has been committed his recourse is to 
the courts—but there is a good deal of 
nonsense talked about watering. 
The real danger is a disproportion be- 
tween debts and stocks; and the no-par 
stock corporation will be in a better po 
sition to remedy this than the old type 


over-cabi- 


Stock 


was. 

An example may make the question 
When the United States Steel 
Corporation was formed in 1901 it was 
capitalized at unheard-of figures, many 
of the properties acquired being paid 
for in stocks—preferred and common— 
of the new company, having altogether 


a par value of around a billion dollars. 
The event has justified the courage of 
the promoters, since steel common has 
crossed par several times; but at the 
time of issue, while steel common 
shares were marked $100 par, they sold 
at around 40, and afterward went much 
lower. Perhaps they would not have sold 
so high as this had they not been sup- 
posed somehow to have a potential $100 
value. 

However that may be, had the steel 
corporation been formed under the no- 
par law, precisely the same number of 
shares might have been issued—and 
they would have been worth fundamen- 
tally, as much as under the par value 
law, or as little. 

Purchasers of stock under the _ no- 
par law are put on guard. 
told nothing except that a share is a 
share. Its true proportionate value as 
compared with 100 shares cannot be 
vitiated. If more shares shall be issued, 
we have seen that this proportion is 
maintained. What properties may be ac- 
quired will be acquired either ‘for cash 
or for stock of no-par value. Should 
fraud develop, directors may be pun- 
ished as under the par value practice. 
Should there be no fraud but serious 
misjudgment, the company will suffer; 
but so it would under any plan. 

Since dividends cannot, under the law, 


They are 


be paid except from funds which remain 
over and above liabilities for debts and 
for capital stock, and since the amount 
of such dividends is quite independent 
of the number of shares, excessive divi- 
dends are no more likely under the no- 
par plan than under the par plan. 
Railroad companies’ and public utili- 
ties have their balance sheets and earn- 
ings statements so supervised today by 
the Interstate Commission 
and by various public utility commis- 
sions that it is difficult (though not im- 
possible) for them to make false state- 
expanding the 


Commerce 


ments of assets, thus 
surplus from which dividends may be 
paid. As much cannot be said for in- 
dustrial concerns; but it may be said 
that the no-par plan does not offer any 
additional facilities for deceit. The cor- 
poration which does not set up suffi- 
cient reserves, or which pays out all of 
its surplus in dividends, will come a 
cropper sooner or later under any plan. 

The no-par idea is rapidly growing in 
favor. The New York Stock Exchange 
now lists 174 no-par stocks. More and 
more corporations are contemplating a 


financial fashions. The real est ould not be we 
Is the plan sound? And further, V inder the old pa 
it undoubtedly relieves direct dered specula 
stockholders of a_ liability rule canne 
proved to be irksome, is_ the ck quoted at 
public protected still further | nually in di 
plan? Yet again, Does this plat inder the .old 1 
relief to corporations for sound \ stock quote: 
sion? vidends wh 
0 
te answer, observe first that expense of dea 
of stockholders is in itself relief ares? Stock 
general public. Observe agair t pay a commis 
no-par plan is a move to abol hares; fron 
Par value has always been a red; from 125 
and it is now shown to be sucl 
humbug because “the rank which on 
guinea’s stamp’’—gold makes tl e old habit of 
100 has led 


of the coin in the last ana 
guinea stamp on base metal 
make it a guinea. To carry r hie 
simile, one might say the tailroad | 
idea is comparable to bullior 


ck selling mt 
The $50 


a 1eCE 


+} 


nat 
investors 


Kngland ha 
th d that common 


dium of exchange. 
reason to trust the good fai 
United States, but when gold 
shipped, it is accepted on a bullior 
No-par stock puts the inve 
guard. Par value stock lulls I When sold b 


a false security. Which is bett« cates a banker 
ri¢ ntally ePxXce 


ive been oi 

vel s, Tirst 
+} . + 
the corporat 


The sooner the general publi 


to realize that the word “shar or the issual 
not lost its meaning when apr} t an evasive 
stock operations, the more ed by t 
will it be for all concerned. D 
promoters, like the poor, ar 
with us. To suppose that a par, i enables corp 
$100 par, will deter gentry of that wk at any price 
is to be very credulous. The c is willing 
has considerable responsibility ar nothing co 
not continue to plead the bab little, it wi 
may very properly demand worth mucl 
sheets and earning statements and corporatiot 
cific character, frequently issue: ands of credito 
them he can make a judg: ner When time 
soundness and future prospect without divider 
company; but he may alwa 1ot forego int 
ceived by misstatements and frau rood, owners cal 
the bankers are not exempt fro e reserves, ant 
so deceived. ividends—and a 
A specific warning Oo I iy income taxes or 
whether in par or no-par stock ynne will be hapy 
be, If no balance sheet, no cred the no-par_ ides 
One objection has been urged tripping a 
no-par stock which has to ing liabilitie 
with the machinery of operatior been imposed, 
with fundamental character. A) ons to conduct 
nation of the no-par stocks listed egal shackle 


New York Stock Exchange ] ul hich hindere 


that most of them are quotes 
low figures, sometime 
fraction of $i—not of | pr 


inaware tnat 


more profoun 
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Bangor & Aroostook 
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Do pf 






















































change. None of these reasons, how- stocks are now quoted at dollar petent to discu 1) 
ever, are more than indications of share. Now, a new enterprise ( iture. 
° °o °o ° TT 
i | )one —) 4h 
ividends €ciare an Walling rad lela 
| 4 , a 
‘ Pay Rooks ‘ i I 
Company. Nate.riod. able Company Rate. riod able : rd ab 
Union Pacific 2% Q Apr. Equitable , 3 Q Mar 1 M fl Q Ma , 
Sea tee 2 S Apr Fidelity-Int 2 Q Mar 1 M f 1% Q@ Apr 1 1 ‘ 
U. N. J. R. R. & Canal. 24 Q Apr Guaranty ‘ a 3 Q Mar 1 M 1% Q Apr. 15 M »4 
+4 Vermont & Mass..... 3 Apr Hudson = 2% Q Mar 1 M Mar. 31 i 0 
’ - “tr Warren : ; 3% S Apr Irving Bank-Col. Trust... 3 Q At M a Apr 1 M “ 
Beech Creek ........... 14 West Jersey & S. S 9 Apr. Lawyers Title & Trust.. 2 Q@ Apr . $ May 
Belt R. R. & S. Y., Ind 21 Western Pacific pf..... 1% Q Apr. Manufacturers wat @ sor Q Apr. 1 M 
- yo pf. rare on : : Metropolitan t QM N The Q Apr. 1 M If 
ston Ibany. 2s sANK STOCKS Ne ‘ork ; far, 31 *M $1.25 Q M I 
eee & Providence 20 Am. Exchange Nat ; rl vs Ap Be ag Maer Co f OQ ~“t y Ay * “ 
Boston, R. B & Lynn 7 a eacetine Pte ” G has Title Guar.,& Trust 5 Q Mar , ‘ » J uly 
Buff. & Susquehanna... 5 Am. Ex. Sec. Class A 9 Q Apr. u. S. Mtge. & Trust 4 Q Apr ( O¢ 
Do melee 8. saeeeres 15 Chase Nat. ........ ; 4 Q Apr United States ..........12% Q Apr 1 *Ma : a He - “ ; 
Canadian Pacific 59 | Chase Securities . $1 Q Apr. FIRE INSURANCE “oA i om 
cS... S.. © & St. L pee pa 4 Chatham -geaclinysiocuplamall 4 nid Hanover 4 () Aj M iy.$1.25 Q Mar. 31 *M 1 
Do pf. . . 1 Faeroe ; r ne Rossia cosccces $8.50 Q@ Apr 1 Ma Q Mar 1 *M 
ommerce t &2 \pl 
Del. Lack. & Western 5 | ee teen Seas Ap INDUSTRIAL AND MISCELLANEOUS a: a 
G ie Sonic a Nar ue “4 Europe, Bank of 2 Apr Accept. & Finance pf 1% Q Apr M ‘ G ; “ 
sol! a & Ch Pfs ; on Fifth Avenue t ) Apr Acme Road Mach, pf 2 @ Apr M ix oO re : 1 Mar 
wansas Give 5. od 31 Fifth National Q Ap Adams Express $1.50 Q Mar.31 M oc — Mar.98 Ma 
pouiagy 4 n° he j ° first Nat., Brooklyn Apr Advance Rumely pf 1% Q@ Ap M “—% ’ med a1 M > 
Lehigh Satine ; Ap 15 First National Apr. Abitibi Power & P. pf 1% Q Apr. 1 M Q hor 1 Ma 
Do pf ; 4 $1.25 Q Apr 1 Mar 15 Kirst Security pr. Aeolian pf. .. cane 1% Q Ma ! M $ Q M: ! 
Mar las tte a Ry i 1 7 Cae 4 *M: r OO Garfield Nat. . q Mar Air Reduction . $1 Q Apr $ * 1 
ce a ge 5 < ; ~~ ang Gotham Nat 2 Api Alabama Co. Ist pf... 1% Q Ap 1 
Meadville, C. L. & L 2 S Aj Mar. 22 Greenwict @ Avr Do 2? - 
M., St. P. & S.S.M. 1. 1.. 2 S Apr 1 May 20 sreenWicn | , p o 2d pf... 1% A M 
Saws k & Blo 2 fi sla > c ‘Al 1 *Mai o4 Hanover Nat 6 @ Apr Alabama Fuel & Iron 2 QA 1 9 
Newar " a 1€ a i] : pr Mar. < Manhattan Co $1.50 Q Apr 
os C. & St. L. com. , ‘ais Do eovep 0c EX. Apr LTE 
x Bs c mee i . a2 be +; kang { Mechanics (Brooklyn) q Apr | 
s So Sere te ow p Mechanics & Metals 5 @ Apr . . j 
- ee ve Yh a “i ia i a Municipal, Brooklyn 2 Q Apr. 1 Business Surveys for F inancin 
‘ : p ! Apr : F > : 
Northern Pacific ....... 14% Q May 1 Mar. 14 Nat city Sa ; 4 a road = } 
a fe Wieesise ote” Oo ee i meas | Set Ge Ge 2. Q Apr Economies I tion 
Old Colony .. 1% Q Apr. 1 Mar. 15 A A "Nat., Brooklyn. 3 e ine . 
oy ions seeees : a ¢ = : a = New Netherland. : 2 Q Apr strial Good Will 
i - 1% May f Park ; ioe 
NE caantcans im Q May 1 *Apr. 14 | Path Nei Sa 
Vitts., B. @ L, B.......75¢ Apr. 1 Mar.15 | seaboard Nat. . & be | 
Phila. & ‘'renton. .. 2% Q Apr. 10 Mar. 31 Stanhard sie 1%, Q Apr , ; = 
Pitts. & West Va. pf... 1% Q May 3 Apr. 15 Standard Nat. Corp Apr , P| 
Danis eee tiecasiss Sa a Oe eee | eee ee : SG Abs 
De oo eee 1% Q Nov. 29 Nov. 1 | state... eed Q Apt = 
‘ace i* 3 a 1 a a United States (Bank of) Q Apr 
> ae awae «509 20% - i pr. | - = Washington Heights. Q Apr al 4 F 
fhendiny oe eS 7: © —_ S|} WUD <.cesisacs--- Ti Mar. 3 Industrial Enginee: 
te: ae ‘ 2 May § Ap } = z Sete 
Reading 2d pf...........50e Q Apr. 10 Mar. 24 TRUST COMPANIES. 
Beuthern ea axke 4 Q May Ape 10 Americ an Ee 1% Q Ma ! “Ma 24 149 Broadway General Motors Building 
BBs sos ctecers cosee ae S& Apr. 2 ar jank of N. Y. & Trust. 5 Q Apr. ar. 2 . : 
St. L. Southwestern pf.. 1% Q Mar.51 Mar. 15 ORE Sicdvaviaccacass © Q hae. 1 *Mar. 27 New York, N. Detroit, Michigan 
Southern Pacific ....... 1% Q Apr. 1 Feb 29 Central Union ...... 6 Q Apr. 1 *Mar, 21 ; 
Bo. Ry.. M. & O. ctfs... 2 S Apr. 1 Mar 15 Corporation ... 2%, Q Mar. 31 *Mar. 31 ae 


r 
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Potential Supply of Money Range of the Call Loan Rate 
1924 
oT) . 
| > a oe 
15 et cite heel ag a ew. 
. 
= ‘ 
0 
les 
| 
a Jan/Feb | Mar [Apr May JunelJuly| Aug /Sept! Oct | Nov Dec 
l nN e 
The Dotted line 19238 ~~, 
tatio of total reserve of the Federal Re 
serve System to deposits and Federal Reserve 
note liabilities combined 
} I ; 1} 
> ‘ > > > ‘ 
Federal Reserve Gold Holdings anc 
otal Stock of Gold 
— _ 1923 , 1924 " 
Detlers | Jan, Feb, Mar , Apr, j July, Aug, Se h Feb, » \ 1 June Ju Sept Or N Dh | 
1,000 <tems 1.000 
| 
| 
| 3,500 My 
- | — a 
Oe ee ee ee we ee we wee, 
13,000 - ") 
2500 oo 
| 2.000 ow 
— a ee | omar s 7 “ . 4 | aate ”) 
1.000 (n 
| 500 
| uv ) 
fhe space between the buse ne ar the ker e repre nts € erve required, 
that between the broker ! and t tl x rese r free gold. and the 
whole space between the base line a } 1 epresents the total st k of gold The 
supply is computed mont! ‘ th ‘ i l be b to the date of publica- 
tion The hart é rd the ast figsure publist 
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¢ » » > » ¢ NJ 
Statement of Member Banks 
Data for Federal Reserve Citie ind in Federal Reserve Branch 
New York - of ro —_ 
March 19 M h 12 M 19 March 12 
Number of reporting bank 67 67 4s 48 
Loans and discount gr 
Secured by lt $s. Govt. obligatior £67 we £64,.744.000 £24 749.000 $25,610,000 
Secured by stocks and bor 1.482. 401.000 1. 418.966.000 $46.317.000 $46,513,000 
All other loans and discoun 209 », (HO 2,277, 608,000 655, 182,000 652,029,000 
Total loans an int ‘ 0 Oo S32. 761,318,000 $1 6,248,000 £1,124,152;,000 
United Stats pre-war bor 0. 502 Ot 1,210,000 $198,000 4,198,000 
United State Liberty bor 104.780, O01 107, 569,001 19 966.000 13.949. 000 
United States Treasury bor 12,720,000 14,229,000 1, 025, 000 5,093,000 
United States Treasury not: 78, 000 1,694,000 79,048, 000 81,275,000 
United States ctfs f indebt ‘ rs S000 », 414,000 15,933,004 14,202,000 
Other bonds, stock ind t , 1, (4M 61,623,000 158, 796,000 159,894,000 
Total loans, di unt i ! ‘ 74,046,000 $5,191,057,000 $1,439,214,000 $1,432,763,000 
Reserve balance with F. R. Bank 661,611,001 619,709,000 135,993, 000 149,648, 000 
Cash in vault 64,161,00 63,991,000 oT ROL OOO °7 923.000 
Net demand deposit 1, 492.074.000 $.270.625.000 1.010.179.000 1,022. 434.000 
Time deposits ole (MM HOS, 389. OOH 771.501.0008 71,453, 006 
rovernment deposit 61.021, 004 974.000 14.431,.000 6,191,000 
Bills payable 
Secured by I S. Govt bl itior ” 650,000 11.375, Om 185.000 4,174,000 
All other 4 126.000 11.499. 000 » 600.000 2,342,000 
All. F. R. Cities.——— F. R. Branch Cities - 
ch 19 M h 12 March 19 larch 12 
Number of reporting bank I 255 201 201 
Loans and discount gr 
Secured by lI S. Govt. obligatior $ +, 508.000 <1 151.000 £29. 125.000 $28,436,000 
Secured by stock and bor 2,.730,113,000 2 674,522,000 645.064.000 643,553,000 
All other loan and discount $52, 450,004 $,923, 089,000 1,641,675, 000 1,632,008, 000 
Total loans and discount $7,827,051,000 $7,730,772,000 $2,325,864,000  $2,313,997,000 
United States pre-war bond 89,450,000 50, 264,000 74.645.000 74,846,000 
United States Liberty bond t 80,000 628, 308, 000 °365,342.000 235,739, 000 
United States Treasury bond $5,565,000 37, 740,000 17,527,040 17,559,000 
United States Treasury note 16,931,000 76, 423, 000 132,248, 000 123.429.000 
Unjted States ctfs of indebtedr 84890, 000 64,806,000 IS NER OOO 24,971,000 
Other bonds, stocks and securitiec 1,168,818,000 1, 169,080,000 604,824,000 102,932,000 
Total, loans, discounts investments. $10, 406,294,000 $10,296,393,000 $3,430,298,000 $3,403.47 ; 000 
teserve balance with F. R. Bank 1,067, 332,00 1,039,311,.000 240,913,000 238,060,000 
Cash in vault 136,474,000 138,354,000 59,368,000 61,565,000 
Net demand deposits 7,807,005, 000 7,712,677,000 l $76,000 1,950,490, 000 
Time deposits 2,052,645, 000 2,028,901 000 1 £2,000 1, 267,843, 000 
Government deposits 156,970,000 80,152,000 ), 000 »,015, 000 
Bills payable 
Secured by tT S. Govt. obligatior $2,653 (mh) 64,522,000 24,033,000 5,596,000 
All other Hi, 14 AMM 65,478, 000 34,428,000 29,374,000 
—-Other Selected Cities.—- 
March 19 March 12 
Number of reporting banks 0 201 
Loans and discounts, £ 
Secured by United States Government obligation $33,608,000 
Secured by stocks and bonds ,724,000 
All other loans and discount 1,389, 232° 000 
Total loans and discounts $1,960, 564,000 
United States pre-war bond 106,281,000 106.494. 000 
United States Liberty bonds 54,000 167.667. 000 
United States Treasury bond 9,952,000 ‘000 
United States Treasury note 69,705,000 68,865, 000 
United States certificates of indebtedness 14,868,000 13,020,000 
Other bonds, stocKs an: securitis $44,467,000 $43,816,000 
Total loans and discounts and investments $2,783,791,000 &2 769,052,000 


635,000 
955,000 


167,723,000 
78, 697,000 
1,684,412,000 
$04,361,000 
9,492,000 


Reserve balance with Federal Reserve Bank 
Cash in vault 
Net demand deposits 
Time geposits 
Government deposits 

Bills payable 
Secured by United 
All other 






$13,000 
946,000 
852,000 








000 20,008, 000 


43,281,000 


States Government obligations 
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Last week 
Previous week 
Year to date 
Same week, 1925 
Same week, 1922 
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Consolidated resources and liabiliti« f the twelve Federal R Bank 
RESOURCES Mar. 26,1924 lar. 19,1924 
1d with Federal Resers en $2,082,659,000 $2,098,170,000 $2 
nd lemption fund with IT S. Treasur 565,945,000 52, 764, 000 
Gold held exclusively again leral Keserve notes.$2,139,604,000 $2,150,934,000 $ 
Gold settlement fund with Federal Reserve Board 605,918, OO4 GO6, 747, 0K 
Gold and gold certificates held by banks 397,422,000 574. 164,000 
Total gold reserve .83,122,944,000 $3,131,845,000 § 
Reserves other than gold 100,107,000 101,352,000 
Total reserve $3 $051,000 &3,233,197,000 & f 
reserve cash 51,054,000 11, 137, 00 
discounted 
it obligations 214,656,000 166,826,000 


cured by 








Tnited 














States Gove 






































































Other bills discounted 2667 , 659,00 264,425,000 
Tota) bills discounted $482,315,00 $431, 251,000 
Bills bought in open market 262,458, 006 194,203,040 
United States Government securitie 
Bonds .... 18. 801,000 1s 
Treasury notes : 176, 704, OO 174,57 
Certificates of indebtedness 61,751,000 103, 836,00 
Total United States Government irities $257,256 ( $206,677, OU Ks 
All other earning assets 51, O40 51.001 
Total earning assets $942, 080,000 £422 182 000 § 
Five per cent. redemption fund--F Rk. Bank notes 2S, 00 =, OM 
Uncollected items 557,304, OOF GS O00 
Bank premises 55, S64, OO 55,466, 000 
All other resources 21,486,000 1 2X6 OOK 
Total resources .$4, 850,867, 004 £4 964.823 000 * 
LIABILITIES 
Federal Reserve notes in actual circulation $1,982, 706,000 $1,989,848,000 §$ 
Federal Reserve Bank not in ci llation—net S82, 000 389, 000 
Deposits 
Member bank erve r 1,912,411,000 981,042.00 
(,overnment 75,191,000 S SA OOO 
Other deposits 19,514,006 22,233, 000 
Total deposit $2,007,116,000 $2,012.131,000 
Deferred availability ttem 515,7 W) 616,683,000 
Capital paid in 110,831 110,828,040 
Surplus e 220,915,000 220,915,000 
All other liabilities 15,155, 001 14,029, 000 
Total liabilities $4,850, 80 00 $4,.964,.823.0n0 & 
Ratio of total reserves to deposit ar Federal Reserve 
note liabilities combined toe 80.8 SO. 
Contingent liability on bills purehased for foreign 
correspondents are $11,023, 001 $9,769,000 ‘ 
* Include Victory rote 
B | Cl 
¢ a ¢ 
ank caring 
Central -— —Last Weex.- » I 
Reserve Citic 1° 
York $3,808, <5 S54 
) DS87,815, 669 7 l 
tal 2 C. R. citie $4,396,075.259 $66,207.389.620 S64 
ir 
Federal Keserve ities 
Atlanta $48, 187,330 $45,211,890 $708,457, 998 
91,000,000 349, 000,000 5, 437.000, 004 
veland 305 90,525,416 1,545,516, 145 
; City, Mo 896,904 26,056,355 1.3 983,675 
ipoli 60,990,328 61, 162,000 $18,964,130 
delphia $78,000, 000 393,000, 000 5,179, 800,000 ( 
Rict nd 46,518,000 6S4,000 710,147,000 
San Franciscs 134,000,000 100,000 2? 053,100,000 9 
Total S citic $1.362,. 575.867 $1,240,739,661 $17,782, 268,947 SI 
Increase 9.RY *? 6% 
Total 10 citic 6,476, 600,880 $5,636,814,920 $83,9S9,658,507 38 
Increase - 14.8 1.5! 
Other cities 
Ruffalo 39,696,624 40,293, 15 96, 671,364 
Cincinnati 63,868,000 69,070,000 745,749,000 % 
Columbus, Ohio 15,255, 700 14,316,100 185,529,100 
Denver 18,062,683 18,113,128 255,057, 156 f 
Detroit 3, 690,209 111,477,562 1,777, 753, 108 
Los Angeles 360,000 122,055, 000 1.844.029. 000 1 «On 
Louisville 26,150,793 96,142,808 tl 
Milwaukee 34,991 954 $80,308,516 ts 
New Orleans i, 771,570,238 
Omaha 1 £78, 179,042 
St. Paul 27 56,359 1 
Seattle 1,05 ; 
Washington $1,581,667 m 
Total 13 cities $599,972,546 $8, 721,535,114 DS OE 
Increase . =% 
Total 23 cities $7 $6,231,787, 757 © $02, TH 193681 ROO, 
Increase 2.0% 
*Decrease. 
Entire country, estimated from complete returns, representing 92 3 per cent 
Percentages show changes from preceding years ~ 
BP. ¢ 192 
Last week.... 7, , " $7,231,000 
Previous week. . 8.001,364,000 } 7. 896. 000, 006 
Year to date 99,389, 285,000 4.5 103, 896, 000, OO 





Statement of t 


COMPARATIVE STATEMENT OF CONDITION 


District. 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
SR. 4 a008's 
San Francisco. 


Gold 
Reserve 
$276,793,000 
005,000 











716,000 
81,772, 
101,282,000 
43,008,000 
276,998, 000 





Rediscount on 
tyovernment 
War Paper. 
7,000 
000 
OO 
000 
7,000 
000 
000 
.7RD, 000 
671,000 
2,478,000 
572,000 
11,408,000 





Bills Bought Due 


in Open Mkt 

19,154,000 
9,245,000 
14,163,000 
20,614,000 
2 395,000 
B58 1000 
30,056,000 
6,245,000 
8,087,000 
8,449,000 
28,077,000 
16,392,000 











AT CLOSE 


BUSI 


OF 


Reserve Acct 
$204,265, 000 
S8457,000 
292 000 
£315,000 
330,000 
194,000 
,084, 006 
7,789,000 
729,000 
872,000 
270,000 
709,000 
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Members 


NESS MARC 


F.R.N« 
in Cire 
118,1 " 





56,229 
281,601,000 
419, S58, 000 
48,142,000 
. 196, 00 
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The Trend of Bond Prices 


90 Jan Feb) Mar | Apr’ May eset Aug Sept Oct Nov De Jan Feb Mar Apr May Janel July Aug Sept Oct Nov | Dee 90} 
8&5 SS 
x ithen.eSnem " 
s A Y 
73 + 7 | 
70 70| 
65 a 





Average of Forty Issues. 





Par Value Sold on New York Stock Exchange 


Week Ended March 29, 1924. 





1922 
$15,353,900 
14,685,000 
14,755,500 
15,568,650 
20,486,000 
9,903,800 
$90,752,850 
1,161,538,500 


1923 
$12,051,000 
12,370,650 
15,576,400 
14,796,000 
Holiday 
6,718,150 


1924 

Monday $19,671,500 
Tuesday : 16,749,750 
Wednesday .. 10,623,500 
Thursday 11,945,050 
Friday ...... 10,012,200 
Saturday .... 6,288,150 

$75,290,150 

863,535,560 | 


$61,512,200 
817,072,710 





Week’s total. 
Year to date .. 























In detail the bond dealings compare as follows with the corresponding week last year: 

















‘ r Mar. Mar. 31, 1923. Changes. 
RRORIORE oie a 5..s:0 0 ceiseidissenscs ss’ oes fae, $32,708,500 +$12, 355,000 
United States Government..... . vee ae 20,128,700 1,249,950 
PE stcctdbeadenaectaeedese o* — 8,673,000 116,000 
OF ASN OChWE URLS COMDOREEE RUN enaeeee: Guage: jj.  <eaieaese  ."" aqiseania 
MOE seccscccoseeeses 59,000 2,000 000 
TNs ier eis ieeeoiee ace ee aca . $75,290,150 $61,512,200 +-$13,777,950 
Same Week Year Same Period 

Last Week Last Year. to Date. Last Year. 

Average net yield of ten high- 
a” eerie 4.7705 t. S029, 4,714° +. 649° 
New security issues.......... $113,611,000 $46,924,500 $1,032,019, 550 $S75, 444,125 
Te am ¥) Y 
AVERAGE 40 BONDS. 

Same Same 

Net Day Net Day 

Close. Change. 1923. | Close, Change. 1923 
BONO Dh iccscccccccces tee +i 76.82 Mareh 27. . 78.35 06 76.68 
March 25.. ere 12 76.64 | March 2S. (8.27 OS Holiday 
March 26 +00 teen +.02 76.68 | March 29. rea 78.28 +01 76.82 

7 > r ‘ z 
YEARLY HIGHS AND LOWS. 
High. Low. | High. Low. 

78.56 Jan. 76.95 Jan. eer res ee 82.36 Nov. 75.65 Sep. 

79.43 Jan 75.58 Sep. SP ixikesarieiGansaes 89.47 Jan. 74.24 Dee, 

82.54 Aug 75.01 Jan. en 89.18 Novy 85.19 Apr. 

76.31 Nov. 56 June | ee ea 87.62 Nov $1.52 Jan. 

73.14 Oct. 7 May EE ere ee 89.42 Feb. 81.42 Dec 

(9.05 June 71.05 Dec Sry Ser tae 92.81 Jan. 85.45 Dec. 

. KY \ , . . 
FOREIGN GOVERNMENT SECURITIES. 
Previous Year Same 








Last Week. Week to Date Week, 1923 
British cons, 24s....... ose Oe 5HA@ 5G 5STA@ 54% H93@ 594 
British 5%........ .+ +. LOTR@1IOIY, 10134@ 101%, 101%.@ 98% 102 @101% 
eS ” POPU CRT TLE Cee eee NESE 96444 D3, 93a V6 9914@ 9S, 
French rentes (in Paris).......55.32@55.10 55. 80@55. 10 5S. T0@52.35 57.50@H7.25 


7.65@66.70 


French W. L. (in Paris)..... 


69.40@68,.00 


71.45@66.20 


73,90@ 73.60 





Out-of-Town Markets—Baltimore 

































STOCKS Sales. High. I Last 
. Hi 152 Mt Vernon Cot Milis pf. 54 4 
Alabama Co Ist »f SU Ss Sv) > New Ams Casualty $! ’ au 
Arunde! Corp ooo 4% iS'% 4s Nor Cent Ry A 73 be 72% 
Armstrong Catory pf... 8S SS SS 20 Old Town Bank 14% 14 
Baltimore Tube pf Hoy 0% tig 100 Pitts Oi) pf....... 31 x1 
Bait Electric pf... -- 400% 40% 40% 19S Penn Water & Power 1s 1 108 
talt Nat Bank.... oem 17 "i 00 Silica Gel ...... Yel ; 26 
Benesch (1) pf... cone 20% 24, 204 50 U S Fidelity & Guar 2 pv 12 
Benesch (1) & Sons % 4 3) 1,175 United Rys & Ele 17 16% = 17 
Cent Teresa Sugar pf... 4% t 4 110 Wash, Balt & Annapolis 5 hy 
Century Trust oor 1 ” 100) 1: a. aeere ee 24 ‘ 24 
Che & Pot Tel pf 111% 111 14% BONDS 
Com’! { redit ‘ ~t% < <in $1,000.) 
Do pf os ° 2ti 24 _ : ; 
Do pf B.. b eee 254 2 1 ¢ 4s, 1951.. - “4 4 
Con Gas, EL & P 113 12 1 City 4s, 14. "i on 
lo 7% pf... 07} 07 1 City 4s, 1958. 4 , 4% 
Do 8% piei...... ut, 1 1 6 City 4s, 1961... a 24%, 4% 
Consolidated Coal . 72 7 7 + Con Ds * ou a” on 
Do rights .... ee 2 Tea 5 Con f EL & P 4%s on W3% Tt 
Eastern” Rolling Mill. Ls) hs mS 1 Do 6s 0 105% 108% 
Do pf : ; 10Ki 10 106 S Be, Oe ac cvcsen We, 1A oH 
Farmers & M LBank.. Mi Mi rot} Con Coal ref 4%s. 91% 1} git 
Fidelity & Deposit.... TIM 7 re 2 Davidson Sulphur 6s T% a) w7 
Finance & Guaranty pf.. 22% 22% 22 1Ga & Ati con 5s. ; . & S> 8) 
Finance of Am 44 + » Locke Insulat 7s.... 100% 100 HRY 
Finance of Am pf zt 26 2 Macon. 1D & S 5s.. ‘ 5 bo as) 
Houston Oi] pf.. S7 87 1 Petersburg 5s, A ; 87 UST Sh, 
i} Md Motor Car Ins i i 17 United Rys Ist 4s. 6M, 69 
8S Maryland Casualty TN% ] Do income ....... ry 14 BA 
370 Marine Nat Bank.. 21 % =) Do 6s, 194%... N7 {M55 Mi% 
130 Mfrs Finance Ist pf 24 2 ae “S , See 7 {Mis i 
110 Do 2d pf. a 2 2 22 Hy Be 768 2h. <a. 72% 72) 721 
18> Mer & M Nat Bank 21% 21% 21% 4 Wash, B & A 5s... i3% 6S 68 
. 
y ¢ yr al 
Out-of-Town Markets—Pittsburgh 
STOCKS Sales. High. Low. 

Sales ¥ High. Low. Last 1,115 Okla Natural Gas 2h 24 24 
im Am Vitrified Products ie i 10 St Pittsburgh Brewing pf t by 614 
21 Am Window Glass pf....108 108 108 o27 Pittsburgh Coal pf 10 on 100 
750 Am-Window Glass Mach 92 1 91 25> Pittsburgh Oil & Gas s N s 
20 «Do pf aeleeuihe pieeaes +e H414 414 43 Pittsburgh Mall Ir... $2 2 92 

1,105 Arkansas Nat Gas... 4 WY 2,500 Pittsburgh-Mt Shasta OT On 06 
345 Carnegie Lead & Zinc.. 2% 21 MK) Pittsburgh Plate Glass 25% 200 20 
ee” Bo Perera. Si4 Salt Creek Con,....... SK 8 8 
10 Commonwealth Trust. 175} 213 Standard Sanitary Mfg. .100% 99% Hy 
20 Duquesne Light pf.... 102% 1,40 Standard Plate Glass 3314 s2 33 
40 Independent Brewing pf.. 7 ae Ie OE dscea> am r 91 0 90 
45 Jones & Laughlin pf. 940 Union Gas ...:.. . 29 2a, QR, 
16) Lone Star Gas.......... 620 Westinghouse Air Brake. {2% 1% 9% 
310 Mfrs Light & Heat.. 30 Westinghouse E & M.. HN% Awy, nW% 
155 Nat Fireproofing. 1,238 Do' rights ...... an 1% 1% 1% 
on _ > Serr past F 
110 one Pucl Oil... BONDS (In $1,000) 
1,45 Ohio Fuel Supply $11,000 Stand Plate Glass 6%s. ..105 105 105 
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Range of Stock 


90 


sO Y An / 


10 


60 > an a 
A, N 


50 
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Jan Feb Mar Apr May June July Aug Sept Oct N 








Millions 





++ 4 $a 





In the upper portion the black line 
industrial and half railroads. The black 
daily average price of the twenty-five 
figures for twenty-five rails In the low 
weekly volume of sales, and the height of 
the fifty stocks used 





Week End 





Monday 
Tuesday 
Wednesday .. 765,130 
Thursday 


724.205 
PYiGay ...... 932,750 
Saturday .... 354,640 


Week’s total 
Year to date. . 














TWENTY-FIY\ 


N + 
High. Low. Last. Ch’'ge 
March 21. 62.19 G1.51 61.77 + 12 
Mareh 25. 61.76 60.94 61.19 Ds 
March 26. 61.49 61.00 61.20 
TWENTY-FIVE 
Net Same I 
High. Low. Last. Ch’ge. I 


March 24.110.61 109.61 109.92 17 


tor 


March 
March 2 


i. 
. 8.77 
6. 85.26 


High. Low 
a ae 88.56 Feb. 82.95 M 
SEE 92.52 Mar. 77.1 
REO sd c.cccenccses 93.06 Oct. 46.21 Jan 
Sere re .» 73.13 May 58.35 ir 
DY sand biceaevewen 94.07 Apr. 62.70 Des 
Re rer ere 99.59 Nov. 69.73 Jar 





STOCKS 


Sales High |! 











111 Alliance Insurance ~ { 
1,005 American Elec Power 24 2 

In Do pf ‘ Rt si 80 

10 Am Gas & Electric 8) wt) &f) 
3,510 American Stores SON, 20 

185 Brill (J. G.) 116 118 

1X) Catawissa ... 

100 Cambria Iron +0 40 

217 Congoleum ....... Hol, 5, 

10 Consol Traction, N J 35 ; 

364 Eisenlohr (Otto) 5 48 44 17 

36 Do pf 3 vO, 0 

140 Erie Lighting pf 24% 2 4 
150 Gen Refractories ‘ 49 $7 ‘7 
10 Giant Portland Cement... 9% 8 ¢ 
341 Insurance Co of N A 4 iS j 
665 Lake Superior .. : 3 

264 Lehigh Navigation 6% 

440 Lit Brothers .. 23 

10 L V_ Transit pf.. 4) 4( 

16 North Penn ......... 78 78 
222 Pa Cent L & P pf. ’ y 0 

47 Penn Balt ~~ : 85% 85 85 
482 Phila Rapid Transit. 354% 3h sl, 










Shares Sold on New Yo: 


March 25.109.79 107.90 108.41 1.51 
March 26.109.04 107.51 108.04 7 
COMBINED AVERAGI 
Net Same D 
High. Low. Last. Ch’ge. Last Yr 
March 2 86.40 85.56 S5.S4 03 +) 


Out-of-Town Markets 





larket Averages 


i 


Sept Oct Nov Te 


fifty stock 
hest and ]} 


the correspondi: 


e nig 


area shows tot 


l 


veekly volume 


ock Exchange 


1922 
752,736 
624,991 
745,520 





082,364 





511,850 
9 
+, 78,831 
£825,415 
Net ! 
i Ch’ge. La 
‘ 2 1s 
O2 H 
Ns | ed 





ast 
> 5 
83.49 9 
! Low 
16 Nov 64.12 Jar 
16 Jan 7.47 D 
1 Nov SO.01 Ar 
3 Oct 58.00 Fs 
) Jan 47.47 De 
5 Jan 68.00 June 
| ] = 
r 2 | a 
lade ip lle 
figh, I. I 
4) yt | 
)) 24) 
0 1 
60 60 
e i 
La) ) : 
4 iY 
oy} ti4 4 
6 9% 
i bol, tf 
S . 8 
4 Buy, 4 
€1 000) 
89 88 8S 
68 67 68 
is Ha 65 
s 13% 13% i 
92 92 92 
100 DRY 99 
ire 10% 101 


101% 1H we 
1% 104 10 
4 m4 v4 
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ac - ‘ } 6 . | ee 
Annalist Index of Wholesale Food Prices ——— — — 
ss since WHOLESALE COMMODITY PRICES. 
sa 1923 1921 . Last Previous Week 
Jan Be Mar Apr May June J h t Mar Apr May J \ Sept) (et D Commodity and Unit Week Week Mar 
” ) Adirondack spruce, 2x4 1,000 ft $46.00 $46.00 $48.40 
Antimony (Asiatic)..N. } .- Lb 11 ! s 
ee Barley oaee . a 72 6S 
Cast iron, Chicago ..Ton 19.24 20.00 ” 
Coal, an., stove, Co Ton (gross) §.00@9. 25 §, 00@9. 25 
Coal, bit., f. o. b. mine, Pitts., No. 8 Ton (net) 1.75@1.% 75@1.90 
Coke, furn. spot .Ton $.00 4.00 
Copper, electro .Lb 13 13 at 
Cottonseed oil Lb ON OR ° 
Eggs. fresh firsts . Doz 24, 2 fi 
Gasoline, bbl P .Gal » » 
a r Hay, No. 1} Ton 50). (Mt 04 ' 
Hides, nat. strs _ 12 i 
: R90-95 OO er ¢ t Iron, basic pig, Kk. Pa ‘on mu ( | 
en ee iven, Bess., Pitts Ton 24.7 
—, , _ “LO “ad, N Lb ONO og 
WEEKLY AVERAGES Lead, N.Y... Lb P ! 
> . 300s in +.) 


‘ . — ' ”) 99 7 ORE Lemons, al 
March 29, 1924 187.500 | March 31, 1923 . 187.355 iioaeed’ oll Gal om) 9 
( { ; 


March 22, 1924 189.927 April 1, 1922 .181.898 Pa. hemlock, base price eee ® 1.0 11.00 Ml 


Petrol, crude 





1 Petroleum, refined, tank .- Gal 
Potatoes, N. Y Bb! j 
r , , « ’ ' 20 7 , Ss t 
y early AV erages Printcloths, 39-inch, 68-72 Yd. ) ar = 1 
ontract 
28 178.000) ‘ 287.080 : e 2 { Spot { OS 
1922 1N6 290 ‘9 - 261.796 Printcloths, 35'%-inch, 64-60s . Yd.) Contract aa on ; 
1921 174.308 191 . 175.720 Rubber, Pl., Ist Latex cr . Lb 2 22le 
1920 2n2.7 191 139.980 Silk, Sinshiu, No. 1 : Lb 4H 6.65@6.70 ' 
1919 >. Hi Psi 80.096 Spelter, St Louis Lb 0 064 
Tin : , eneae cinta occne cee 1 37 | 
Tinplat« 100 Ibs 5. IM 4) 


Wool, O., half-blood unwashed 
Yellow pine timbers, long leaf, 12x12 1,000 ft Mi 


Index Wool, O., fine unwashed delaine, Boston. . Lb 7 i 
comb, »OStON. LD ’ ’ | 





Items Composing: th 





































































bre Range for 1924 
W eek Week Higt Low 192 
Hog medium t ‘ ‘ 87.4 F637 x 97 | 
Steer good t ! ' ’ ww 0 9 S.1 
> ; , , ' , + ' + mmowera 1 TOD . ‘ ' 
Beef, sult. per 200 pour ; 16.5 THE WEEK’S PRICE RANGE OF GRAIN 
*ork, salt, per 200 r i to a. 4 
Flour, Spring patent 9.1 SAT ‘ORD 
Flour, Winter straight ( TD ‘ { 7. “WHEAT oe 
Lard, Middle West, pour / 115 ! ) 114 1 17 High Low. High Low Higt Lov 
Bacon, clear sid ’ Si Las 1ON7 lt) M 1.05 1.00 Tm j is { ; 
Oats, No. 2 and } +7 { 194 ‘ 151s 7 pn ‘ a . | 
Potatoes, white, | “4 THI ) i OTH July 1.00% 1.02 — a “ en i 
Beef, fresh, per pout iw 1c 14M (14 133i 130K) September 1.07% 1.02% SU ‘ } sai H 
Mutton, dressed, per | iu 1m) 1 1M po 12M By 
Sheep, wether 100 pour 11.7 10.87 11.7 3 17 @.87 9 TD 
Sug ot , ONS: ree “ ox orn 522097 , _ a rik Pil Ta, ID ‘yO Jak ri. >) ‘ whe T 
ager. Per pound... On an op On oon OBI25 THE WEEK’S PRICE RANGE OF COTTON 
Rye flour l 1.1 ‘ | 1.4 6.087 
Corn meal, per 100 ; nd 0 2 | ea 2.4 17 ) 1.737 Né 
Rice, extra fancy, per } r ( ) O77 77 0 O737 0 ‘ . : 
Beans medium, per b hel } 2 , 02 $.12 — gen nonin —— | 
Apples, extra, per pour ( 6 1 ] S50 March ......- SCS SCHSHAOCEHLOSAHESCHHHSOH SCH SODECO SESH OOS =S.2 = . 
Prunes, 60-70: per pour " 7 ( 120 Sl 0556 ch ah EDGR ORES SEES EONS 6066 60404060 ChROOnEwORNtE aS.-) " / 
Butter, creamery pour ’ {7s 47 } 9 675 Jul pie im ) , 
Butter, dairy, poun i iL, 37 +4 $925 {400 and oO ea oa ati ae ‘ Pn Ge ee ae sii ital ngs opp sige ‘ | 
Cheese, State, whole milk, pound hry 475 4 s 39. October cr eeee cr rece ne meds =. 4 24.1 ! 
. > = f ? - ? - — , 
Coffe Ri N 1 1 7 1266 if December . - - 25.02 02 » 3 7 
aa + "Tak ri _ ’ ~ \ - + ‘ 
THE RANGE OF DISCOUNT ON STERLING AND FRANCS. 
+ 
- — - ~ +--+. - +--+ _—— - - - 
eee ee ee 
z = - hiatal heehee 
a a ee 
SIGN MESTIC EXCHANGE TES | 
4 4 | 
FOREIGN AND DOMES , EXC NGE RATES 
New York funds in Montreal were quoted at $27.50@%24.06 premiur Montreal funds in New York were quoted at $23.35@$26.76 discount | > 
The week's range of exchange on the principal foreign centres last week compared as follows be 
| 
DEMANI 
: . 7 Last Weel Prev. We Year 1024 Same Wk. Iz Last Week Prev ‘ v4 Same Wk i 
Norm al Exchange High Hig! Low Hig) Low High Low Hig! Low High I | ’ 
4 8665 London 120 130 1.2 $236 1.20% 1.6914 1.67% 130 1.20 $.60 | e 
19.28 Paris 0.1 5 boy $85 ». BA 3.43 6.69 6.3514 5.37 12 6.69 | 
19.28 Belgium $31 1.24 $25 +n) 1.47 aD 5.7% 5. 64! $. 245 x ; : 
19.28 —Switzerland 17.4 17.20 17.29 17.22 17.45 17.20 1S. 48 18.46 © 17.3 < 
19.28 Italy 1.34 £33 by, $1 $.45%; $.04% 5.06 $.S7! $265 $0 O16 | 
40.29 Holland (M 6.77! 7.10 "OO 7N4 16.69 19.44 39,3: 14 “7 9 49 | 
19.30 --Greec 1S5 74 1 Se 17 y 15 1.28 1.15 S 1 
19.30 Spain 134 12.0 13. 12. 13.65 v.12 5 15.33 13.08 *e ’ | 
26.28 Denmark 16.00 15.71 1tit 15.4 17.70 15.27 19.14 15.068 ! m4) 124 ? 
26.80 Sweden 65 2h. 44 Mi.4 5 84 "5.44 25.8 26.58 ti.4 S. t 
26 RO Norway 1.05 13.61 1.82 13.42 14.4 33.12 18.06 15.8 1 1 18.1 | 
51.41 Russia*® : } ( , “ OS oO t ODS, 1 0 1 ) 1 | 
48.66 Bombay »O O yal) ) iM my ait) OSS !O. 50) ‘ . 31.38 1.0 8 0.1 ) ¢ i Fr } 
48.66 Calcutta oe 20.938 20.7 0.00 OO ih 40) NS oO 5) 138 31.05 mS r , we | 
78.00 Hongkong HS 6 Ww) NS DOO 1.63 10.88 56.13 5L.00 W.75 Ton ( T 6 
Peking 4.4m) 738.5 74.04 73.7 763.50 73.75 5 «79.875 89 74.12 73.62 074 : 
108.82 Shanghai 704 HO.8 0.6 i988 7 39.38 76.38 70.25 70.00 70.7 69. Dit 6.87 7 
49.83 Kobe +188 41.7 $2.0 $1.88 5.1 41.75 18.44 $2.00) $1.00) $2.1 11. S6! 
¢ . , ‘ ~ + ‘ ; 
49.83 Yokohama $1.88 $1.7 wom 4$1.SS 445.1 $1.75 $S.44 42.00 11.00 4 $1. 1X 4 
50.00 Manila $0.25 1.2 $9.25 $0.25 2 $9.25 50.50 49.37 19.37 49 1y 0.62 ‘ 
42.44 tuenos Aires 62 S75 25 4.50) 1.75 37.07 83.75 3.62 4.00) 83.75 34.62 S18 1 
33.35 Kio 11.4 11 11.60 10.64 121 9.80 11.00 11.45 11.15 11.6 10.65 12.20 1112 
<3. 858 Germany +54 1.34 tot 4.54 +170 5.000 OO4S85, 0046 1.545 $545 $545 todo +,17¢ ) O48 
20.46 Austria old OOT4 OOT4Y oult Molt oot 0014 Oo14 0014 O14 Oo} OU1L4E. Oord, iM) ol4 
233. 83 Poland (my OOoOOTO (WMOT aoooil OQOOOTS OO0010 O02 4 OO23%, Oo00T2 OO0OTO aono12 OOOOTT OOOOTS oooolt TT ibe 
26.26 Czechoslovakia ! ow > Wl, 280 ol 2 SN 2 971 2.97 " BOT 2 OO » 4 OT ‘ > O71, 
19.30 —Yugoslavia 1.2 1.2 1.23 12 134 111} 1.041 1.02% 1.23 1 1.34 1.04 
19.30 —Finland R, 2.) 2.5214 2.42 2 » s7h, 2.76 2 TOU, 7 2 2.5331 > 4 y = 
19.30 Rumania 2 2 331, 51, Wik Mw $8, AS, 4 314 513 "5G 50 a 48 
20.31 Hungary oo OO1S wie OO15 O05. OO1d OB%& 02 OO1G ‘O01 0052 ool 0? 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while those under ‘‘cables” are the 100-ruble notes 
tValue of $1 in millions of marks. i 
| 
— 
~ 
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Other Facts of Business Import] 








TNE NATIONAL FREIGHT MOVEMENT. 





July | Aug | Sept ; Oct ; Nov | Dee 
—— ALL COMMODITIES 

+90). GRAIN & GRAIN PRODUCTS 
+80+—.—COAL & COKE 

+79.| > FOREST PRODUCTS 
+-+-MANUFACTURED PRODUCTS 


+ 100; Jan | Feb | Mar | Apr 


+60 
+50 


+40+ — + + } 


May | June 
tT +100 


+90 
+80) 
+70 
+60) 


+50 


















































































































* ~ 
307 a4 ye + 4 +30 
+300 (= ‘ ; 7 41 < 
a | 4 \ pe (ie : The Annalist’s Employment ¢ nore il of 
‘ td . #£ . , \ pr volume of employment throughout nth. The 
+20 KY l= AN Y +20 structed in accordance with method or William A 
CW ee P r of Brown University and has beer relatior f 
’ et at ; a 4 industt 
+10 “ a ‘ , ; Z 10 
0 ih x 4 4 
- (+ ~ = jh TOM wIa “LRT NA T ‘fal TR 
BAYT VIV °} COMPARISON OF WEEK’S COM FAILURES (DUN 
* ¥ 1 “ ae ad 
a es | } 4 4 
10 a= : \ 10 Mar. 27, 1924 Ma 
i Over Ove 
—20) Ty 20 Total. $5,000 1 $ $5,000 I $ 
Mast itt 9s r 
_ 2 South icun a y 
30 30 West es cane 67 124 te 
Pacific 9 27 " ( 
es 992 99 ” i 4 
*) - » ee, eee ete 14 
1925 — 1924 Canada i 7 
r . , BA R ( 0) 
Car Loadings by Weeks. ve | 
ndor 
The “norma!” iine in thi art ked with the zero (0), represents the average of the Last week.... 
zarloadings for corresponding we: in each of the four years 1919-1922, both inclusive Previous week > 4 
he curve ‘tse he liy f | - as perce om danawhuae evens: the ed Year to date ~ aes 
he curves prtsent the loading each week as percentage departur from this normal Same week, rsd 6S 
The method of calculating corrects the curves for seasonal variatio1 Same week, a . 
~ r >) > ) ‘ TING f GIN i 
SUMMARY OF IDLE CARS AND CAR LOADINGS. ALY | 
) Jur 
AMERICAN RAILWAY ASSOCIATION. 19 192 
Feb. 29 Feb. 22 Feb. 14. Keb, 7 Jan. 31 Jan. 22 Inbound eerer 92 4 44,16 
Idle cars 226,82 133,636 144,238 171,759 238,897 Outbound ........ ) 8,04 5,414 
Mar. 1 S Mar. 1 Feb 23 Feb. 16 Feb. 9. 
Car loadings 916,95 929,505 945,019 S45,S0S 935,109 906,489 Gain or loss......+46,314 85,8 Ul 138,71 . ‘ 
° ° ° ° Ty i 
y ) Tho | Vor 
Dividends Declared and Awaiting Pz 
Li ll ee id 
<s 
Continued From Va P Pay Books * ' 
Company R riod able Close Company Rate. riod ut 
Be Pa Books Borg & Beck... 7 Q Ap 1 Mar. 20 Cornell Mills 1 . 
Company Rate. riod . neers _— Kaoderact ! 2 Al —_ Typewriter A ) . ‘ . 
y ay i ( 4 sritish-Am p % Ist pf ( \ 
ya Cyanamid ae tee Brit.-Am. Tob. pf 2 Mar. 31 Do « i% QA ; 
Do pf 1% Q Al Browning Co - Q Apr Corn Products 2 ( A Q -- 
Am. Fork & Hoe Ist pf. 3 S A Do p RE Soot : » Apr M - p “wes 
Am. Hawaiian S. S$ 15 4 1 Brunswick-B.-C. pf I Q Ap L > 4 “e- 
1 ( ‘ Brunswick Site AD OM ( A} A 
1 > A Buckeye Pipe Line s ( June J 4 2 Ap P 
Am. La France F. E...25c Q May 1 Bucyrus pf 1 Q Apr Q $ Q AI 
Do pf 1% Q A; 1 2 Do . 1 Ex, Ap > ’ a cae ° 
Am. Machine & Fy 1% Q A} 1 } 15 Burns Bros. pf , Q Ap Ss | 7 he en 
Am. Manufat 1 QM 1 Mar. 15 gurroughs Add. Mact é Q Mar ) : r 
1 > Me P Burt (3. N.) Co... 2 Q Apr M: D Q AI 
con Bettie apl 2 7 a re , , Fe a Do . . 1 Q Ap 1 Mar. 15 Cramp & Sons S. & E.B.$ QM Q A N 
remy ~ ada ~ 2 . oO AY : Mar 8 Bush Term. Bldgs. f 4 Q Apr | Mar. 18 Creamery Package wh » A 5 > 4 a, 
Do pf 1 & Ame , Mar. 28 Butterick Publishin Q Api 1 *Mar. 31 Do pf 1 Q A . _— 
A ; ° ‘ " ; A 1 By Products Coke pf 24 Q Apr 1 Cresson Con. G. M. & M.1tk Q 1m WS la 
m. Locomotive $1.80 Q { Mar. | . Cracthle Gtx 1 oO 1% Q May A 
Do pf be 4 1 Mar. 1 Gadet Knitting pf. & Is ~taeeeeh ‘le ere 7, Q Ap M 
Am. Pneu. Serv. Ist pf. 1% Q M 31 Mar. 2¢ pf ) Q Api 1 *Mar. 1 rea : Steel J f 2s : be % 
Am. Sales Book $1 Q A 1 Mar. 15 Cal. Petroleum pf 1 Q Apr. t Mar. 19 ee . > ee ° ee ia 
Do pf ; 1% QM Mar. 15 Cambria [ron ... $1 Ap! 1 Mar. 15 Cuban Am Sugar pf >> & Q Al 1 
Am. Screw 1% @ A *Mar. 22 Canada Cement ! Q AI 16 *Mar 1 Cudahy I acking 1 Q A = 
Am. Seeding Mach 7 Q Al *Mar. 31 Canadian Locomotive 1 Q Mar. 31 Mar. 20 Cuyamel Fruit : $1 Q N 1 . 
Do pf 1% Q Apr *Mar. 31 Do pf en MA 1% Q Mar. 31 Mar. 20 se oy gee 7 Q A F 
Am. Shipbuilding pf 1% QM 1 Ap i Can. Conn. Cotton Mills | De stops ary Macn. p ; = = 
Am. Stores 25c Ex. M rr. 19 part. pf 2 Q Apr. 1° Mar.15 | Del L : "W. Goai $1.55 0 A 
Am. Snuff ............. 3. Q Apr. 1 *Mar.14 | Can. Gen k -Q Apr: 1) Mar. 15 | for eee eater wi to ae 
Do pf ce 1% QA *Mar. 14 Do p Q Apr. 1 Mar. 15 | nee a Cleve, Nav..... ae 
Am, Steel Foundries Se @ Ap 1 Apr 1 Canadian Oil pf Q Ap 1 *Mar, 24 hates it Grenson: a oe 21 <a N 1 , 
Do pf ..-- 1% Q Mar. 31 Mar.15 | Canfield Oil ..... 1% Q Ma “ragga ied ele ae lr , 
Am, Surety $1.50 Q M 1 *Mar. 22 Do pf 1% QM Tipe yar ive apathy i 
Am. Textile $1 Q Ap 1 *Mar. 25 Canada Salt Q Apr i — Dev a & R aynolds 4 » A $ 
Am. Tobacco pf 1% @ Ar Mar. 18 Can. Con. Rubber pf 1% Q Ma 31 * Mz Do 1 t . “od if im On 1 | 
Am. Rolling Mill 50x Q Apr. 1 Mar. 31 Canadian Cottons Q Apr 4 Mar. 25 D te a b ~ a e -~ Q AT . . 
Do pf. aes 1% Q Apr Mar. 15 Do pf en 1 Q Apr 4 Mar. 25 = eh ih aaa pf Q A, M 
Am. Typefounders com Can. Westinghouse Q Apr 1 *Mar. 20 iesmare Mite . sat - > "s 
& pf. ... aie Q Al : Apr. 10 sega ly Hedges Q May 15 May 1 Domir ic Can ‘rs pf 1 ( 4 A 
Am. Safety Razor Ap! 1 *Mar. 10 Casey & Hedges pf 1 Q Apr 1 *Mar. 26 me Mis anners p ae A J 
Am. Stores ae 25ec Q Ap Mar 1 Cass & Daly Shoe ptf 1 Q Ar 1 Mar. 20 — J ine B vce te cess . A 
Am. Wholesale pf ‘ 1% Q Apr 1 Mar. 19 Celluloid Co. .. 11 Q Mar. 31 Mar 4 om. tron & Steel pf ( Al 14 
Arlington Mills 2 qQ AI *Mar. 21 Cement Securities QO Mar 1 *Mar. 1h anenwn Stores “ ( A 4 
" “ “ay ‘ &@ A Mar. 14 Central Oil & G. Stove..$2. Q Apr. 1. Mar. 20 Laren ear ' : 
am. waaiew She - oo yo Mat 14 Do pf 1 Q cane 1 Mar. 20 Dominion Textile $i QA - 
Do pf : jcuasce i ao 1 Mar. 14 Central Steel PEE $1 Q Apr. 10 Mar. 31 eyinieh wae 1% Q Ay 
Am. Woolen com. & pf. 1% Q Apr. 1 Mar. 14 Do pt . nea 2 Q AI 1 Mar. 21 “gh genoa mi i 
Armour & Co. Ill pf 1% QA Mar. 15 Central Aguirre Sugar. .$1.50 Q Ap 1 Mar 9 i ‘Sha ; ; + 
Armour & Co. of Del. pf. 1% Q Ay Mar. 15 Century Ribbon Mills ay Apr. 30 *Apr. 15 R. op eS a ! ; A 
Armstrong Cork 1% Q Apr Mar Cert.-Teed Prod. Ist & dma a og p ; . ) A ; 
Do pf 1% Q A} Mar “es pf fog ee 1% Q Ap 1 Mar. 19 nave ~ieegarge «4 
Arundel Corp $1 Q Ap *May Champion Fibre pf 1 Q Api 1 *Mar. 20 P : : ' 
Asbes. cans: of Can. pf. 1 Q AI *Ap 1 Chandler Motor ‘ $1.50 Q Apr 1 Mar. 20 — ge “% ge “ deb a ° At ¢ 1% 1 M ‘ 
Assoc. Dry Goods 1, Q@ M 1 Apr. 12 Chesebrough Mfg Q Mar.31 Mar aul — ; oweer er ie ; . om 
ko Ist pf 1 Q Ju May Do pf. . 1 Q Mar. 31 Ma 10 2oay ~ : : : 1 M 
De 2a al 1% Q Ju M chi. 5. R & U.S. Y Q Apr. 1 Mar 15 | Durham (J. H.) & Co.. 1% Q A . 
Assoc. Indus. Ist pt 2° Q Apr. 15 *Apy. 14 Do pf 1% Q Apr. 1. Mar. 15 Do ist pt +; 
Asso. Sim. Hardware pf 1% Q Ap 1 Mar, 21 Chi. Mill & Lumber pf 4 Q Apr 1 Mar. zz Do 2d pf 1% Q Al p 
Atlas Powder pf 1% Q Ma 1 *Apr. 19 Chi. Motor Coach pf ) ; W. & Storage 1 QA a x 
Auburn Automobile pf 1% QM *Mar. 2 Chicago Morris Plan 2 »-Pilcher Lead pf 1 4 1 1 mA 
Ault & Wiborg pf 1 Q At 1 *Mar Chi. Nipple Mfe. Cl. A 2 Axle & Spring 67 » A , 
Austin Nichols pf 1 QM ! AY 1 Do R x Eastern Roiling Mills $1 \ , 
Automobile Banking oth 4 4 lo pf i Do pf 6608 4 Q 
Deo pt 2 @ A} l Ma 31 Chi. Pneumatic Tool Eastern S. S. Ist pf 1 QA 1 
Babeock & Wilcox 1% Q Ay 1 *Mar. 20 Chi. Yellow Cab... 3 Do pf. (no par) 87} 4 $ Ay 
Balaban & Katz 20 Q: Al 1 *Mar. 20 Do eee ae 7 3 Edmunds & Jones 0 Q oO Apr 1 M ( 
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Farmers Suffocated by 


of the M l 


A‘ 


President 


ippi Valle 


Company said in New York a few 


ago: 


“After a period ¢ land price nflat 
and boom conditions ther ilway) 
a cris} when tarn must é ne 
their farm to kee} inother or cut dow 
on expenst ind In a tew iInstam t 
see their property vo under the hamn 
We sec some sucl i as tl eve 
decade 01 oO. Most of t 
schemes put forw is startling in 
vations and panace for credit 
as old as the hill The only remedy fo 
these pe riodic hard time n peop 
using their credit | foolish 

In Lewistown, Mont t} pokesn 
for the Minneapolis Reserve Bank, ¢ 
L. Mosher, reminded the farmer 
“Eight principal farm products are se 
ing from 18 to 150 per cent i r } 
1913 levels, and only catt , hog ) 
elling lower.” Labor is dear and give 
poor return foi ges, either on tl 
farms or in t fac rie \ ¢ é 
products to the f ne lr hor 
farmers’ costs are too high, and are kep 
so by excess of credit The East 
States have a bank for each 7,240 poy 
lation and need bank more than tl 


farmers. But Montana has a bank ft 


each 1,270 populat or ivalr one 
each 8,920 in New York ‘Montan: 
record was not as bad as that of South 
Dakota, which had bank for each 921 
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Ry. Co. tat ) 1 ) beg & Co., ill areatney. N.¥.C Rector 0813 Southern Cal. be nos, 1s i N.Y.C Rector 03] 
Flectric Co, Gs ) M5 j in Nickerso mn & Co., 61 B y. N.Y.C..Bowl. Gr. 6490 South. Cities Utilities Co. Ss ’ N.Y.C Rector 0913 
Lt. & ‘Pow. Co., | ) 9 Pynchon & Co., 111 Soll hs 1y. N.¥.C Reetor 0813 South. Pub. Util.Co.lst ref.5s8,°43 92) N_Y.C -Rector 081 
\ = : ’ t I hon & Co., 111 Broadway, N.Y¥.C Rector 0813 South 5 5 N.¥.C .Rector 0812 
@ ane South me Cc ? Si 
Coke Ist 5s, 19 8 Broadway, N.¥.C Rector 9813 South Y 4 . S.. —_ ‘pa Mr 
4 on ; i H Broadway, N.Y.C Rector 6813 St." Louis, S 
. 8 Broadway, N.Y.( Rector 0813 R. R t » 0 : Rector 08 
St. Paul City Ry. Cc 8, 1937 | v.¥.C Rector 081 
; Pynchon & Co 111 Broadway, N.Y.C Rector 9813 | dard Gas & klec. ©o.7 3 8 N.Y¥.C Rector O8i5 
1931 it r Pynchon & Co., 111 Broadway, N.Y.C Recior 0813 | 3 Edison tgs, 19 n ¥.¥.C Rector 081 
19 s4 St Pynchon & Co., 111 Broadway, N.Y.( Rector 9813 Co, Ist 5s, 162 st N.Y.¢ Rector 08 
Ved Rt 88 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 . ¥.¢ Rector 091 
ot ) ynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 { Recte 
Ga. Ry 8 l g | Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 6 N.¥.C “Rec tor 08) 
Galv.-Hous, Elec ty ) t 8 84 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 : N.Y.C Rector 081 
Genera! Gas 3 Ss, 97 49 Pynchon & Co., 111 Broadway, N ( Rector 813 
General Gas & c. 08, 1s 81 - Pynehon & Co., 111 Broadway, N.Y. Rector 0813 4 N.Y.C Rector 9813 
easel he =F os, ” i+ vU , Pynchon & Co., 111 Broadway N.Y Reetor 0813 : N.Y.C .Rector 08) 
General Gas & secur, 8 Y.¢ Rector 981 
_ing fund is 4 E chon & C 111 Broadway, N.Y.C... Rector 0813 " N.¥.C. .Rector 0813 
bs, 129 4 Pynchen & Co 1}1 Broadway, N.Y.C Rector 9813 4 N.Y.C. Rector 081 
ity - 1S Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 8 N.Y.C Rec tor 08 
i ate, Ry 41 8 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0313 s ¥.¥.C Recto 
Georgia Carolina a ‘ 5 Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 8 N.Y.C. Re tor 081 
Great Western , 14 4 on & Co lll Broadway, N.Y.C Rector 0813 Tee .Rector 081 
Great Weste rn er Ca l t N.Y.C ..Rector 081 
& ref. fis, 1949 ate v4 ‘ Pyne & Co., 111 Broadway, N.¥.C Rector 0813 ‘ Y.C Rector 08 
Hoboken Ferry Ist 5s, 1946 8 , Pyt & Co., 111 Broadway, N.Y Rector 0813 7 Y.C Rector 08 
Hudson County Gas Ist os, 1949 94% “ ! & Co., 111 Broadway, N.Y.( Rector 0813 ilit s Y.C Re tor 08 
Houston Lt, & Pow. 5s, 195 - Py & Co., 111 Broadway, N.Y.C Rector 0813 River Pow. Co. Ist 5s, "41 N ¥.C Rector 08 
Hydraulic Vow, (Niagara Falls Y 1 River Pow. Co. Ist : v.¥.C Rector 08 
99 *"ynchon & Co., 111 Broadway, N.Y.C .Rcetor 0813 Yarmouth Lt. & Pow. Co., i ' 
8, 1951 ae + Pynchon & Co., 111 Broadway, N.Y.¢ ector Ui Ist Ds, 1987 ai “ : iwa N Y¥.¢ Rector 08123 
; 1947 mn Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Illinois Pow. & Lt. Co. 6s 5 John Nickerson & Co., 61 B'way, N.Y¥.C..Bowl. Gr. 6499 RAILR¢ 
Illinois Pow, & Lt, Co,Ist & ret 
fis, 1953 : : von Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Bid Offered 
indiana Power 7's, a 5s. 19 4 z I & Co., 111 Broadw N.Y.C Rector O81Z |, 4K ‘anton & Youngs. 6s, "3 ay, N.Y.C Rector 031 
Ind. Gen. Serv. Co. Ist 5s, 148 Mi B¥ Pynchon & Co., ¥.¢, Rector 0813 |’ Alabama Great Southern 5s, "43. 9 Heck 
ndianapol Gas ss, D2 ; D I ‘hon & Co., y, N.Y.( Rector 0813 & W ern 4s, 1008 @ N. Y.¢ Rector 081 
International Railway Cc J 1) Pynchon & Co., 111 Broadwas N.Y Rector O843 Atlantic é 3irmingham 5s, 1934 N.Y.C " Rector O81 
| Pow. & IA., 148 , 3 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 Atl: - 2 D: ag ayy : N.Y.C Rector: © 
Hoboken & VPaterse lantic & anv ty p 4 
a g Atlantic & Dan N. ¥.¢ Rector USi 
19 pees O91 - Pyncho Broadway, N.¥.C Rector 0813 Atlantic & Yadkir N.Y.C a Rector 0S) 
ay. $7 me wel : Py n Broadway. N.Y.( Rector 0813 Augusta Termina N.Y.C . Rector 031 
Ry. ist 4 . , A H Wall St., N.Y.( Hanover 0906 Austin & Northw " N.Y.C Rector i 
we I io 6 5 Py cl Broadway, N.Y.C Rector 0813 Bedford Belt. Ry N.Y.C -Rector ¢ 
0 Ny cee a ¥. chon Broadway N. Y.¢ Rector 0813 feech Creck R SY E N.Y.C Rector OS! 
ys. 1 afl adi “ Pynchor i v.¥.C Rector 0813 Birm. ‘Term. Co s } a N.¥.€ tector O81 
ait ity is sd ‘ aN Ss H Hanover 0906 foston & N.Y. A.L Y 4 64 y, 3a. kak Rector 0s1 
Kansas City ant ie eg em ig a" A. S. Hi Hanover 0006 Buffalo & Susq i7 N.¥.C Rector 
Kan, Gas . a. ae 8 P hor a ( Rector 0813 Surlington,C.R.& N.Ry.1Ist 5 s § N.¥.C Rector 081 
Knoxvil ht & Li. re ‘ x tte aaa a & Pac. 35 144 0 N.Y.C tector O81 
: Se S4 Pyt & Co.. 111 Broadway, N.Y Rector 0513 butt “Anaconda & i con. 48,°55 if v.¥.C.. Roster os! 
£ Pow ref .tis, st ’ 8 Pyne & Co., 111 Broadway, N.Y.C Rector 0813 Gan. Northern Ry. 4 1920 6 y.c Reetor 081 
Laurentide Pow 194 M4 Py & Co., 111 Broadway, N.Y.¢ Rector 0813 Can. Northern ty. ot s, 1924 ( N.¥.C Rector 081 
Lac, Gas Light Co. Ist coll. ref Can. Northwestern 44s, 1943 t N.Y.C Rector 081 
a] 9 93% Pynchon & (o., 111 Broadway, N.Y.( Rector O81! Carolina Central 4s, 149 N.Y.C Rector 081 
Cort Catawissa R. R. Ist 5 s N.¥.C Rector 081 
. U% & Co., 111 Broadway, N Y.< Rector 0813 Cent. Ark. & E. 5s, J. & J., “49. 80 N.Y.C Rector 0813 
1) m Co., 111 Br N.¥.C Rector 0813 | Cent. Branch Union Pac. ts, ‘48. 69 y, N.Y.C......Rector 0813 
OS, “as : Co., 111 N.Y.C Rector 0813 Cent. of Ga., Mob. Div. : 1 { N.Y.C Rec 0x1 
I 8 & Co., 111 N.Y.¢ Rector 0813 Cent. New Eng. Ry. 1st 4s, '61 5 S'Y.C.......Rector O 
Memphis St. Ry ‘v. Os, 194 I 73 & Co., 111 Broadway, N.Y.C Rector UF)3 oi O28 e ¢ Y Ite 
Michizan Elec. Rs wR ‘ & Co., 111 Broadway, N.Y.¢ Rector 0813 1% V.Gl 
Mich. North. Pow M4 » Co., 111 Broadway, N.Y.( Rector 0813 Bonk 3°37. «9 ry 
Mich. R. R. Ist 6s, i 5 Co., 111 Broadway, N.Y.‘ Rector U813 Bankes 0 Catmnant'Se 1080;.. nf N.Y.< at | 
Mich. Light Co ’ ) 146 Co., 111 Broadwa ee A Rector OS13 oo 4 > ‘ x. - NY.C 2ector OXI 
, > - Chattanooga St. Ry.4s.J.&J.,'97 ‘ N . 
Midwest Utilities, r. B 8s,194 f ify & Co., 111 roadway, N.Y.C Rector (812 Ches. & Ohio 5s, 1929 71 R 
Milwaukee Fle y & L { Chi., Ind. & L. 4s, 1947. 81 N.Y.¢ Rector ( 
Ist & ref tis, 195. 5 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Chicago & Erie 5s, 1980 ) R 
Minneapolis St. Ry. & St. Va Chi. & Erie R. R. Ist 5s, 1982 9 Y .( R 8 
City Ry. 5 91 Pynchon & Cu., 111 Broadway, N.Y.C Rector 0813 Chi., Ind..& L. gen.5s.M.&M. ,’t 8 N.Y. Rect 5 
Miss. Riv 1 92% 3% Pynchon.& Co., 111 Broady N.Y.C Rector 0813 Chicago & Missouri River R. R 
Miss. Riv rT Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ist 5s, J. & J., 1926..... " N.Y. Rector 0 
Mont. Lt 2 92 4 Pynchon & Co., 111 Broadway, N.Y.C Rector U3813 Chi., M. & St. P., E.4s,J.@D.,'25 64 { N.Y¥.C Rect ] 
Mont. 1, r cC., T. H. & 8. E. 5s, 1960 6 iway, N.Y.C.......Rector 08 
Div.) s. f Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Choctaw & Memphis 5s, 1{49 + \ N.Y.C Rec r 0 
Monongahel:z P. & Cin., ser & West. 5s, 1965 ‘ N.X.f Rector 081 
Co. tis, 9 ut , 61 Bway, N.Y.C..Bowl. Gr. 6490 c., € %. & St. Louis, Cincin 
Nash. Ry 1958 is 90 sgroadway, N.Y.C Rector U813 nati, ‘Wab & Mich, 1st 4s, ‘ol i so N.¥.C Rector 08 
Nash. Ry os, 1 88 " jroadway, N.Y.( Rector OS13 ( 6 ‘airo 4 
au Lt. & Power Ist 5s, ‘27 85 § 3roadway, N.Y.‘ Rector 0813 5 se de s ¥.c Re 8 
assau & Suffolk Ist 45s, I OS oy jroadwa N.Y.C Rector 0813 ge £.. 6 Sprin 
Pow, & Lt. Sve, 7s, 95% 96 jornhard Se & Co., 14 Wall St.. N. ¥.. Rector 0700 field’ & is, 1940. & . ¥.c Rew 3 
Nail. Pow. & Lt. Co. incom 9 ( Pynchon & Ce., 111 Broadway, N.¥.C Rector 0813 | ¢ & 1941 9 Recto 
Nebr. Pow, Co .A,de b. bs 8 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Clevels and, Wheelir 
Nebraska age ig 92 ; Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ry. con én Y.¢ Rector 08 
New Amst. Gas Co. 1s xO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Cleveland, Wheelit 
N'pt News & H.Ry.G.& E 44 rf Jol Nickerson & Co., 61 B’'way, N Y.C..Bowl Gs. Sane Ry. Ist ; vs N.Y¥.C Rector 08 
New Pow.Co.1st s. f. 5s,"51 or ” Pynchon & Co., 111 Broadway, N.Y.C Rect Cleveland, 
N. J. Pow. & Lt, Co, Ist 5s,’"36 Bb 88 Pynchon & Co., 111 Broadway, N.Y.C Rector 0S13 iv. gen ¢ Pthis.e: - Reet { 
N. Y¥. & Hob. Ferry Co.gen.is,’4t ‘ : Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Cleve. Te ) Y.C Rec 
N. ¥. & Rich. Gas Co ref Cleve. & ! 8 ) Cc Ke 8 
9S Pynehon & Co 111 Broadway, N.Y.C Rector 0812 Connecting Ry 4s, If S } y.C Rector 
74 ; Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Cuban Northern Ry. Co. 68,1966 80 ; Shae 
Ri) Py " & Co., 111 Broadway, N.Y.C Rector 0813 Current River 5s, 1927 ‘ ’ Sf Re 
4 Py & Co., 111 Broadway, N.Y.¢ Rector 0813 Dayton & Mich. con, 4! 51 D4 N.¥.C Rect 
104 ) P & Co., 111 Broadway, N.Y Rector 08153 Dayton Union Ry. Ist os, 149. ot ‘ N.Y.C... Rect 
101 Pyr ym & Co., 111 Broadway, N.Y.C Rector 0813 Des M. & Ft. D. Ry. Ist 4 : ’ N.Y.C - Rect 
10) Pynchon & Ce., 111 Broadway, N.Y.C tector 0813 Detroit & Mack. Ry. Ist 4s, 1) 64 N.Y.C Rect 
SS “ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Det. & Mack. Ry. mtg. 4s, 199 ( N.Y.C.. Rect i 
Detroit 4 Ri) N.Y.C Rector 
4 96 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Dul., S Ss, J 7) Sf N.¥.C 
Dutche ss City I R. Ist 4%s «0 ‘ V N.Y.C 8 
77 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 Tenn., Va.& R.R.ist 5s,°30 98 N.Y.C y 
Tenn Va.& R.R.con.5s,'ob N.Y.C. R 
is, ati , Saud N43, 6 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 E lamonton D. & B. C. (gtd. A 
Nor, Ont, Light & Pow, Co, 1s berta) Ist 4%s, A. & O., 1944 ~ ay. MTs Rector 0+ 
tis, 1931 89 92 Pynchon & Co., 111 Broadway, N.Y.( -Rector 0813 Evansville, Ind. & Terre a Ry ( N.Y.C Rector U8 
Ohio Power Co.1st ref.s. f.7s,'51 104% 10 Pynchon & Co., 111 Broadway, N.Y.C ...Rector 0813 Cent. & P.R.R.1st ex.5s,'30 Vv. ¥.¢ Re x 
Oklahoma Gas & Elec Co Ist Cent. & P.R.R.1ist en 13 N.Y.C Re 08 
& ref. 7%s, 1941 0 10 P & Co., 111 Broadway, N.Y¥.C Rector 0813 Southern R. R. 1st 4 ‘ +4 Y.< Rect 
Omaha & Council Bhuffs St. Ry ay eonle a Ry. ,ist ca ‘. Ft . y : R 5 ated 
% st os 928 78 . Se oper , a ee Se > 2 “t. orth & N.¥.¢ tector US] 
ee >. ae ge ‘ Pynchon & Co., 111 Broadway, N.Y.C ; Rector 0813 Galveston, Ho : ; 8 ; 689 N : Cc Restos OS12 
ef. 6s, 19 101 ( yne . % vay NYC antec 2 talveston & Te ty.Ist Hs , N Cc tector OS) 
racific egy Electric Go. Ist a es ee ee ee a Georgia & Atl. 5s, 1945... .. , 1a pipe 
; 152. ‘ an Pynchon & Go., 111: Broadway, N.Y.C Rector 0813 Georgia & South Fla. 5s, 1945 A tector O81 
Shoals Power Co. 1st 5s,°52 87 89 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 G. R. & Ind, 2d 4s, + - N.Y.C Rector 
Public. Service Corn. S« c Gd, Trunk Pac 5 a, N.Y Rector 0813 
& ref. 6s, 147 is Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0413 | Gd. T. Pac. (Alberta) 4s, 1942. 80 iway, N.¥.¢ Rector O81 
QGhio Powe & Light Co ‘ Gr. T. Pac.(gtd, Dom, of Can.) 
st 7 i & (o., 111 Broadway, N.Y.C Rector 0813 gen, 4s, 1 $ N.¥.C Rector 081 
Penn.-Ohio & Light « . Gd. T. Pac.(gtd, Dom, of Can. 
secured Ss, ; F 101 10 Pynct & Co 111 Broadway, N.Y.« Rector O813 ; . > ei v.¥.C Rector 0815 
i’enn. Power ight Co.lst7s,51 104% 105% Pynchon & ¢ 111 Broadway, N.¥.C. Rector 0813 Mt. & Prairie Se 
Venn. Water & Power Co. 1st s : : : med c N.¥.C tector O81 
f. Ss, 1940... - 9X ) Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Gd, T, West. Ry. Ist_4s ig de i : } CAS ae Re tor 0813 
Penr Water Power Co. 18 i — Ga,.T. Pac., L. Sup.%,"* 71 v Y.C Re r Of 
ref.” Sia, 1053....... 26 97 Pynchon & Co., 111 Broadway, N.Y.C Rectur 0813 | Gt. North. Ry. of Can. ae 54 . N.Y.C Rector 081 
Venn. Utiiities Co. Gs, 1926 oh 97 John Nickerson & Co., 61 B’way, N.Y¥.C..Bowl. Gr. 6490 Gulf Term, Co, (Mobile) ss 5 N.Y.C Rector 081 
4 Vine Bluff. Co. 6s, 1942..... 3514, ) Join Nickerson & Co.. 61 B' way, N.Y.C..Bowl. Gr. 6400 Harlem River & Vort Ches. R. Ly 3 I dway, N.Y.C.... “Rector 0813 
‘ det y 922 OG 97 f t N.} 
° Portland Gas&Coke ev.i1st 5s,’40 91% ) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 ~ se yy Beno “pe. ~ ee a1 9 . st dpe Y a eres oa ; 
Provincial Lt., H.& P.ist %s,'46 94 W.O Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 udson & Manhattan 414s 7 sald i 130 
. Public Sery. of N. J. 7s, 1941 1¢ 107 Pynchon & Co., 111 Broadway, N.Y.C......:Rector 0813 | 41; Gent. West Lines 4s,” 8 Py yy NVE 
Public Serv. Corp of N. J. 6s m §¢ Pynchon & Co., 111 Broadway, N.¥.C “Rector 0813 Sige SEES, ms aan : 
Puget Sound P. & L. Co | 104% 104  Pynchon.& Co., 111 Broadway, N.Y.C. Rector 0813 | Ind. & Louisville Ist 4s, ‘ ay, N.Y.C. 4 
Puget Sd. Elec Ry S S Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 Jacksonville Terminal 6s, oa ay, N.Y.C ; 
| 3 ‘lueensboro Elec. 9 of Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 0813 Kanawha & W. Va, 5s, -If 8b oe N Y.C 
Queensboro G. & 44 { Pynchon & Co., 111 Broadway, N.Y yr Rector 0813 Kan. City, Ft. Scott & M ‘ N.¥.< 
Queensboro G. & E. Co.ref.6s,"5: 9% 100% Pynchon & Co., 111 Broadway, N.¥ Rector 0813 K, C., Mem, Ry. & B. 5s, 944 ) , N.Y¥.C } 
Rio de Janeiro Tram., Lt. & P a kK, C., Merh. & Birm, 4s, 87 89 N.Y. Rector 0813 
ist 3s, 13h ‘ x Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | K. C., Mem.*& Birm. 5s, _ N.2.C Rector 0813 
toch. Gas&Elee.Corp.gen.n%s.' 4 OS 191 whon & Co., 111 Broadway, N.Y Rector 0813 K. & a — on ae — 4 ~ = - ae om 
Koch. Gas & Elec.Corp.geu.7s,'46 108 on Pyncho Co. ' : .. .Rec K, & Ind. Term, 4%8,'61,unstpe 9 N.¥.C r 0514 
Rockford (Ill.) Elec. Co. Ist & yachon & Go.; 111 Broadway, N-¥.C Rector 0613 | 5. & West, R. R. 2d 58,1941. 88% 89 N.Y.C. Rector OS14 
} ref. 3s, 1939.... “ ' wi "9 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 L. BE, & West. R, R. 9 ‘ 7 N Y.-C Rector 081; 
Salmon River Pow. Co.ist is,"52  s6% Og Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 Long Island N. Shore 94 NV. Y.¢ Rector 081% 
Schenectady Ry. Co. Ist 5s. 1946 5 5S Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Tone Isfand we “e Rector 74 
Seranton & Wilkes-Barre ‘Trac Long Island R. 91 ‘ N- x .¢ Rector 0813 
Corp. ! ‘ ae 74 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Long Island R, 84 4 Nw. xf Rector 08 
Seattle Elec. ©o. Ist 5s, 30.. ih W. O Pynchon & C 111 Broadway, N.Y¥.C -Rector 0813 Louisiana & Ark. 96 v7 iy, N.Y. Rector 0314 
Co. 5s, 1929 es 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Louis. & Jeff. Bridge 4 4. y, N-Y.C Rector 081 
rett Elec.Co.Ist 5s,°3 88% Sf Pynchon & Co., 111 Broadway, N.¥.C ..Rector 0813 Louis., N. A., K, & C 841 8 N.Y.C Rector 081 
Se eattle Lighting Co. 5s, 104 st Ss: Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Louis, & N, Term, Co. 8014 W. N.Y , Rec 
Shawinigan Water & Pow. 5s,’34 99 00 Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0813 L. & N.,8. .Monon. jt. 43, I. “&J. v2 80% 8 Way, N.Y.C Ret aoe 081 
Shawinigan Water & Pow. 5s,'50 100 o1 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 Macon, Dub, & Sav, 5 1947 64 ‘ N-Y¥.C Ree - 
Shawinigan Water & Pow. ts,"50 102% 104 Pynchon & Co., 111 Broadway, N.Y-C. -Rector 0813 ‘on Terminal. 5s, 196 9 9 sn. ¥ «A Rec or 081 
Shelton Looms 7s, 1936..... uN od) John Nickerson & Co., 61 B’way, N.Y.C. Bowl. Gr. 6490 Mz anila R, R. S. Lines 48,1939 45 oS y, N.Y.C tector O%1 
Southern Bell T.-& T 1941 101 12 Gardner & Co., 20 Broad St tector 7430 Meridian Term. Co. Ist 4s. 1955 7s 81 y, N.Y.C Rector 0815 
So, Cal. -Ed, gen. & ref. 1944 100% 102 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 | Mil. & North. Ist 4%28,J.&D.,’34. Wy V by. N.Y.C Rector 081 
{ 
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Pynchon & Co 111 Broadway, N. Y.¢ Rect $13 
Pynchon & Co,, 111 Br iwa N.Y.¢ Rector 0313 
Pynchon & Co 111 Br d Ly N.Y.€ Rect 813 
Pynchon & Co., 111 Broadway, N.Y.C Re 81 
Pynchon & Co 111 I @way, N.Y.C Rect ~ 
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aracas Sugar Co 19 Farr & Co., 90 Wall St Y .¢ J 6428 
e 1 ar Co 88 v0 Farr & Co., 90 Wall St N.Y.( J 428 
Fajardo y 1: Farr & Co., 90 Wall St., N.Y.¢ 428 
Ke a 61 4 Farr & Co., 90 Wall St., N.Y. $28 
N Su a 4 Farr & Ce., 90 Wall St N.Y. 428 
y Niquer Sugar Cr 8 1 Farr & Co., 90 W Y.C 8 
Savannah Sugar Refining 0 v4 Farr & Co., 90 \ v.¥.( 8 
Savannah Sugar Refining pf 87 89 Farr & Co., 90 Wall § v. ¥.¢ J 428 
Sugar Wstates of Oriente 8% pf St ”) Farr & Co., 90 Wa v. ¥.4 128 
West India Sug. Fin. Corp. pf 3 1) Farr & Co., 90 Wall S N.Y.¢ 28 
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Carol 1 | & Lt. 7% pf ) TT *ynchon & Co., Re 8 
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Cent Ari Lt. & I ( "A 7 I chon & ct 
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r es Ser f 144 ; H Doherty C. Hane OE 
Cities S« 4 14 Pynchon & Co., Rect 81% 
Cities Service are 4 14 Pynchon & Co., Rect 0813 
ities Service H. L. Doherty & Har (ti 
Cities Service ¢ 7 Pynchon & Co Re 0813 
( es Se . ) Wty Doherty Ha COL 
es Service ¢ Pynchon & ¢ Re 813 
Cities Service ' or “) Pynchon & Co Rect 81 
Cleve. Elec. | % cor 140 & Ler 81 
Colorado Power (¢ 7% pf 94 y ( } Rect 813 
Colorado Power Co. pf 94 " vy, N.Y.C. .Be ( cy 
Colorado Power Co 4 N.Y. Re 8 
Cor nwealth Ed. Co, 8% cor 134 1 N.Y.¢ Re 813 
Commonwealth Power 6% pf 74 7 1 N Y.¢ Re 813 
Commonwealth Power c¢ 8 ( a all St N.Y Re 
Commonwealth Pow. Corp. cor 69 f Pynchon & Co., 111 Br 1 N.Y. Re S 
Consumers’ Power pf s 7 John Nickerson & Co,, 61 B’way, N.Y.¢ Bowl ; 649 
Celumbus Ry., P.&L.Co.6% com 6 ’ynehon & Co., 131 Broadvy N.% R 8 
Columbus Ry & L.Co.6% pf.,A 7 s l’ynchon & Co 111 Broadv y, N.Y. Rect 8 
Columbus Ry > &£ L. Co. h% 7 7 Pynecbon & Co., 111 Broad N.Y.( Re 181 
Connecticut I & Pow. Co. 7 Pynchon & Co., 111 Broad a. B5 Te 81; 
Connecticut Lt. & Pow. Co. 84 Pynchon & Co., 111 Broad N.Y. ¢ Rect g 
Conso Gas Elec Lt & Pow 
~ f Balt. &% Pynehon & Co 11) Broadway Y.C Re fal 
Consol Gas Elec I & PP 
Ra aa oun y hon & Co., 111 Br y, N.Y. 81 
ce ‘ ( } La & Fo 
Ba 1 ‘ Pynchon & ¢ 111 Br Y .( r 081 
ons¢ Uti s John Nickerson & Co,, 61 I N. Y.¢ I : 
ns Gas 1 y Pynchon & Co., 111 Broac N.¥.( t 
Consumers’ | f 6 x8 lerome B. Sullivan & ¢ 2 ay, N.Y} I 
Cor “as & 74 3 ynechon & Co., 111 Broadw N.Y. t 
Cunt. Gano s nchon & Co., 111 Broadw N.Y.( I 
Pow. & Lt. pf 7 Tol N erson & Co., 611 N.Y.( 
“0 a , & Co., 111 Br Y.( Rect 
5 Ni Py & Ce 111 Broad y Y.¢ I 
w “4 & Oo 111 f 1 N 
6 ”) v & Ce 111 I ad N.Y.C I 
SN I’v1 & Co m1 B ad N.Y. € 
S Pynchon & Co., 111 I id N.Y. R 
Ss ’ John Nickerson & Co.. 61 I N.Y.( 
( Pynchon & Co., 111 Broad N.Y.¢ Re 
< “ nchon & Co 111 Broad N.Y.C Rect 
; Pynchon & Co,, 111 Broadway, N.Y.C. Rect 
} ri Pynchon & Co., 111 Broadway, N.Y.¢ recto 
Fort Worth Pow. & Lt. pf q Y Johu Nickerson & Co., 61 B'way, N.Y.C owl. ¢ 
Fort W th Pow. & Lt. pf s mm Pynchon & Co 111 Broadway N ¥.C Rector 
Galveston & Hous. Elee. Co.con “) Pynchon & Co., 111 Broadway, N.Y.C Rector 
Galveston & Hous. Elec. Co. pf 62 “7 Pynchon & Co,., 111 Broadway N.Y.C Rector 0813 
General Gas & Elec. com 20 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 
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: ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS ris 
: a ftenetnoeennen 
% ‘ . 
3 \V/ © r >. r a a >» > oad : 4 
Open Security Market—Stocks|/Open Security Mark: t—Stock 
PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELI Continued 
Bid Offered Bid Offere 
General Gas & Elec. cv. pf 28 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Borden's Co. com, 8% 117 yc Rec 
General Gas = Elec. 7% Cu ; 9 Ww. O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Borden's Cond. Milk Co. 6% pf 2 1 N. Y,¢ Rec 
Gen. Gas & Elec.pf.,Class 1] *) 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brighton Mills 7% pf., Class A ( N.Y.¢ R 
Gen. Gas & lec bf Class on { Pynchon & Co., 111 Broadway, N.Y.C ector 0813 Brunswick-Balke-Col. Co. 7% pi Nt ON N_Y¥< Rect 
Ga. Lt., Pow. & Ry Co 16% i% Pynchon & Co., 111 Broadway, N.Y¥.C Rector US13 gucyrus Co. com 62 { T¥.¢ Re 
Ga. Lt., Pow. & Rys. Co. 6% pf 64 W.O Pynchon & Co,, 111 B N. Y¥.¢ Rector 0813 Bucyrus Co. pf ° 100 1 N.Y.¢ Re 
Ga. Ry. & Pow. 4% con > 58 Pynchon & Co., 111 N.Y.C Rector 0813 Burroughs Adding Mac N. Y.¢ Re 
‘ Ga. Ry. & Pow. Co. 4% 2d pf s Pynchca & FOR Rector 0813 Bush Term. Bidg. Co. cum.pf.7* 38 cv Rec 
Idaho Power pf 4 ot John Nickers ( y, N.Y.( wl. G jush Terminal Co. com. 5 r N.Y.C : 
Ilinois Northern p S4 : Pynchon & Co., 111 Broadway, N.Y.C Re Bush Terminal Co. cum. pf. 6¢ 7 & i N.Y¥.C 
Illinois Power & ao Pynchon & 111 Broadw: N. Y.¢ R 3yv-Products Coke Corp. con W) N.¥.C 
Illinois Traction 7 i Pynchon & ., 111 Broadw N.Y.C R By-Prod. Coke C orp. cum. pf.{ 0 N.Y¥.C 
interstate Public Service 7% pf 90 4 nchon & Co., 111 Broadway, N.Y.¢ H California Hotel pf : Y.¢ Broa 
lowa Ry. & Lt ‘ 4 ti John Nickerson & Co., 61 B’way, N.¥.C Campbell Baking Co. com ia w.¥.¢ Rect 
lowa Ry. & L v2 95 Pynchon & Co,, 111 Broaaway, N.Y¥.C Campbell Baking Co. pf. $4 NYC Rect 
Kansas Gas & 4 " I I ; N. Y.¢ Caracas Sugar Co. com 1 N.Y.C Rects 
Kansas Gas & v4 ot an Celluloid Co. com. 6%... NY ¢ Ete ’ 
Kentuc'-y 9 N.Y.( Celluloid Co. cum. pf. 8% Ye R : 
Kentucky 6 bs I roa , N.Y.( Central Aguirr Sugar NY ¢ F g 
Kentucky Security Corp. 6% pf 80 0 P 111 Broadway, N.¥.C Childs Co. La - 110 N.¥.C R 12 
V F Lehigh Power Se 18, 49 Pynchon & Co., 111 Broadway. N.Y.C Childs Co. com. $2.28 N.Y.C 8 
1 Pow. Sec. capital 48 49 Bernhard Sc hiffer & Co., 14 Wall! St N Clinchfield ¢ ‘oal Corp. 7% pf ) NYC 2 Q 
Long Island Lighting Co. 7% 97 104 Pynchon & Co,, 111 Broadway, N.Y.« Clinchfield Coal Corp. 3% con N.Y.C Rector 08 
Manitoba Power Co...... -- 24 Pynchon & Co., 111 Broadway, N.Y.C Congoleum 7% pf...... p N.¥.C tect g 
Michigan Gas & Elec. 7% pf 0 100 Pynchon & Co., 111 Broadway, N.Y.C. ; Cushman’'s Sons, Inc., com. $3 N.Y.C Rector 081 
Middle West Utilities com » 52 54 111 Broadway, N.Y.C. R ector 0813 | Cushman’s Sons, Inc cum.pf.7% 98 N.Y¥.C Rector 081 
Middle West Utilities pf... , Bt 8S , 111 Broadway, N.Y.C. Rector 6813 Cushman’'s Sons, Inc.,cum..pf.$8 NYC ter { 
Mid. W. Util. 7% prior lien pf o6 CO , 111 Broadway, N.Y.C. Rector 0813 Digiorgio Fruit units ... i N.¥.C Broad 
f Milwaukee Elec. Ry. & Lt.6% pf 53 34 111 Broadway, N.Y.C., Rector 0813 Dictograph Products pf - 60 GR NY.C Broad 7 
Miss. River Pow. Co. com 21 : 111 Broadway, N.Y.C Rector 0813 Dodge Mfz. Co. 8% N.Y.C Rex Os 
Miss tiver Pow. 6% pf... SI S 111. Broadway, N.Y.C. Rector 0813 Douglas Shoe 7% } x N Cc Rector 08 
Nat. Lt., Heat & Pow. com 3 ) Yo., 111 Broadway, N.Y.C ... Reetor 0813 Durant of C N Y.¢ Broad 
Nat Lt., Heat & Pow. 5% pf... i 40 mers & Co.. 111 Broadway, N.Y Cc .... Rector 0813 Durant of Cz N_Y.¢ Broad 7 
: Nat. Power & Light com. 95 961 hard Schiffer & Co., 14 Wall St., N.Y..Rector 0700 Durant of Ci nada . N.Y. Broad 7 
; Nat. Power & Light pf. 90 91 ard Schiffer & Co., 14 Wall St., N. Y¥..Rector 0700 se a of Del. Escrow N.Y.( ..Broad 7 
/ Nat. Power & Light Co, com 9 98 on & Co., 11 Broadway, N.Y. Rector 0813 aco it of Michigan, A N ¥.( Broad 7 
; Nat. Power & Light Co, 7% 90 93 on & Co., 111 Broadway, Y.C Rector 0813 tags of Michigan, B N Y.( Broad 7 
Nebraska Power pf 96 98 Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 znglish Marconi com 7 N Y.C Broad 7 
Nebraska Power Co, 7% pf 96%, 98% I hon & Co., 111 Broadway, N.Y.C tector 0813 English Marconi pf ° v.V¥.C Broad 
New Jersey P. & L. Co, 7% ptf 86 " Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 oa jardo Sugar rc oO. con 109 . N.¥.( R 
New Jersey Pow. & Lt. ptf. 88 Jo Nickerson & Co,, 61 B’way, N.Y.C..Bowl. Gr. 6490 Fire stone Tire & RubberCo.pf. N.Y.( Re 8 
New Satonten Pub, Ser, con 87 9 Pynchon & Co., 111 Broadw N.Y.C. Rector 0813 depres n ly & porte r Co. $ ( Gn 'ar Re tor 08 
New Orleans Pub, Ser, pf : ? win Pynchon & Co., 111 Broadway, N.Y.C, Rector 0813 caauia tee Sawn : $y 7% pf. a 4: J : G ie ‘ 
gE a, Lockport & Ont, *0M Graton ¢ 2. 7% ‘ 4 Ny . Re 
“a : 4 102 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gt ger e Knigh ew 3 "Foe f 10R NI . fs R 
Lockport & Ont, Pow Hays i 
com . “2 > Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 Holly en. aes 8 , N.Y. Bi 
Niagara Falls w. Co.8% com 14 W, O Pynchon & Co,, 111 Broadway, N “ ; Rector 0813 Holl Gees cs wee r vy - ri 
Niagara Falls wer Co, 7% pf. 109 110 Fynchon & Co., N.Y. Rector 0813 Ide (Geo P) ae age z \ “5 . - 
Northern Ohio Electric com 8 Pynchon & Co N. YC Cc Rector 0813 Ide (Geo. P.) Co com V¥CG a Q 
Northern Ohio Electric pf 28 ) Pynchon & Co., N.Y¥.C Rector 0813 Ind. & Ili. Coal Co. com vo Rect 
North, Ohio Trac. & Lt. Co, on ' . Tl Coal ma ~or wf " ~ epee . 
pt. 6% ; I y, N.Y.C Rector 0813 sei By Ms ee 2 eee - 
Northern Ont. Lt. & P.Co, com. > ~ Fy 30. y, N.¥.¢ Rector 0813 Johns-Manville In con 1% yc I 
North, Ont, Lt. & P, 6% pf 71 v4 Fynchon & Co N.¥.C Rector 0813 | Knight (B. B. & Ro). Inc. cur 
North, States Pow, Co. 8% com 99 We Pynchon & Co,, N.Y.¢ 0813 Ist pf ahr dias ; ‘ y( Q 
North, S Co, 7% pt 9 a Pynchon & Co,, N. ¥.( 0813 Libby-Owens Glass com Cc t Ss 
North, 7 Co. 8% com 6 64 Pyne hen & Co., é N.Y.¢ r 0813 Libby-Owens Sheet Glass 7% | Cc ‘ 
North. Tex Co. 6% pf 70 73 Pynchon & Co., 111 Broadway, N.Y.¢ Os1 Mass. Bakine Co 24 poset a en 
Ohio Gas & Elec. 7%@ pf x 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Mass. Baking Co. com ; CG a 
Ohio Pub, Ser Co. Ist A ass Bn oe 7% ’ ‘ > 
7% _ pf. 88 92 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Mccall Corp” com yc t 
Pavifie Gas & 891%, 90% John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 McCall Corp. pf yC Q 
Pacific Pow. 96 98 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 Merck & Co. 8% pf rc vole + 
Pacific Gas & 89 9014 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ogre : H 7 pe ‘. ; 
sioun woyal 0 I . : , 
Pacific Pow, & Lt. pf 97 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0513 New Jersey Zinc Co “om f y( Re g 
Pennsylvania-Obio Elec, pf 7 be Pynchon & Co., 111 Broadway N.Y. Rector 0813 Niles-Bement-Pond cor { y ¢ Re Rg 
Penn,-Ohio Pow, & Lt. 8% pf 96 JS Join Nickerson & Co., 61 B'way, N.Y. Bowl. Gr. 6490 Niles-Bement-Pond Co. pf Y.C Re 
Penn,-Ohio Pow, & Lt. 8% pf 9 98 Pynchon & Co., 111 Broadwa ay, N.Y.C Rector OR1% Paige Detroit Motor Co. 7% Y.¥.C Rect os 
Penn.-Ohio Elec, pf 7 ‘ N.Y.C..Bowl. Gr. 6490 Phelps-Dodge Corp. com u.¥.C Re . 
Penn, Power & Lt. 8% pf al IS 1 V.¥.C Rector 0813 Procter & Gamble 8¢ J Cc Rect 
Penn, Pow. & Lt, Co, 7% pf 8. 838 1 N.Y.C R Procter & Gamble 6% J Cc Rect 
Pennsylvania Pow. & Lt. pf 96 v7 Co., N.Y.( Bowl. Gr. 6490 Procter & Gamble con 9 Y.C Rect y 
Penn. Pub. Serv. Corp. 6% pf 78 85 : 1 Br N.Y.C Rector 0813 Rolls-Royce Co. con yc Rect 081 
Penn, Pub, Serv. Corp. 7% pt 90 fd ynchon & 11 N.¥.C Rector 0812 Rolls Roy. e 7% pf ya Rect 
Penn. Pub, Serv. Corp. 4% com, 13 Ww. O Pynchon & 11 N.¥.C Rector 0813 toyal Powder Co. cor , N.Y.( Rect OR 
Penn, Water Power Co. 7% c. 8. 107 110 Pynchon & 11} vy, N.C ....Rector 0813 Royal Powder 6% pf v. YA Re 
Portland Gas & Coke 7% pf 97 John Nickerson & Co., 61 B'way, N.Y.¢ Bowl. Gr. 6490 Safety & L. Co. con ”) V.YC ; Rect OR 
Portland Gas & Coke pf 96 1U Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Savage Arms Corp. cur Ist pf N.¥.¢ R 8 
Public Service of Northern Illi . : Se Savag Arms Corp. 2d pf 0A Re § 
nois 7% pf. (ex dividend) 97 100 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Savannah Sugar i Ge. * y.¢ Re “ 
Publie Service of Northern Ill 4 Star Motors escrow ¢ ry B 
nois 6% com, (ex dividend) 90 93 Pynchon & Co,, 111 Broadway N.Y.C Rector 0813 Star Motors free . N. Y.¢ I 
Public Serv. Co. of Okla. 7% pf. 87 ) Pynchon & = 111 Broadway, N.Y.C. ..- Rector 0813 Savannah Sugar Ref. ( 6 ) N.¥.C Rect 81 
Puget Sound Pow, & Lt. com. 45 48 Pynchon & Co. 111 Broadway, N Y.C Rector 0813 Sherwin-Williams 7% pf !.¥.C R ) 
Puget Sd.Pow. & Lt.7% cum,.pf, 101 103% Pynchon & Co.. 111 Broadway, N.Y.¢ Rector 0813 Singer Mfe aig the ‘YC Rect aR} 
i é st. Co, cum, Superheater Co. con y £.z.0 Re 8 
sy \- namepe ey ST 4 ynchon & Co., 111 Broadw: ay. N.Y.C Rector 0813 = Laundry oO. Cor - Y.( Re 8 
Puget Sound Pow. & Lt. com 45 47% Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 Troy Laundry pf - Y.( rR 
Republic Ry. & Lt. pf 0) z hon & Co., 111 Broadway, N.Y.C Rector (sis | United Bakerts = 4 
Republic ty. & Lt. com 4 26 ‘hon & Co., 111 Broadway, N.Y.¢ Rector 0813 United Bakeries Corp. col i y.( R 9 
Southwestern Pow, & Lt. pf ) 8 111 Broadway, N.Y.< 2 Rector 0813 United Dyewood Co om 3 Y.¢ Re 
Southern Cal, Edison 8% pt! 1S & , 4.2.0 Rector 0813 Victor Talking Machine Ce j ) C R g 
Southwestern Pow, & Lt, pf 4 6% Nickerson & ay. N.Y.C..Bowl. Gr. 6490 Ward Baki Corp.of Md 4 f y.( z 
Southern Cal. Edison 8% cor i ‘ a N.Y.C. Rector 0813 Ward Baking Corp.of Md.com.,B Sy Ay 
Standard Gas & Elec, Co, con $2 : Pynchon & Co,, 111 N.Y.C, .. Rector 0813 Ward Baking Corp. of Md. pf Y.¢ Re 8 
undard Gas & Elec, Co, 8% pt 47 484, Pynchon & Co., 111 Broadway, N.Y. tector 0813 Welch Grape Juice Co. pf x . “5 
Tampa Electric Co, c. s 142 145 Pyncl & Co., 111 Broadway, N.¥.C....... Rector 0813 Welch Grape Juice Co. cor at Re 
Tenn, Elec. Pow, 2d pf 56 7% Pynchon & Co 111 Broadway, N.Y.C Rector 0813 W. Va. Pulp & Paper ( cor j Y ; . 
renn. Elec, Lt. & Pow. 2d pf it 8 3ermhard Schiffer & Co., 14 Wall St., N. Y..Rector 0700 West Indi s Sug. I RY r-C. E 8 
Tenn, Elec. Pow, Co. com 26 28 Pynchon & Co., 111 kh oadwe ay, N.Y¥.C Rector Oa1% Whit Rock eens. 6 om : . ? nnd 
Tenn. Elec, Pow. Co, 7% 1st pf § 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ww hite Rock Min. § 2d N.¥.C Rector Of 
Tenn, Elec, Pow. Co. 6% Ist pf 79 , 111 Broadway, N.Y.C Rector 0813 pf rc Rect 2 
Texas Power & Lt. pf 95 Mi 1 Broadway, N.Y.¢ Rector 0813 y ys “yatee 
Texas Power & Light 7% pf Ht 98 Co., 61 ay, N.Y.C 3owl. Gr. 6490 R > Q 
Toledo Edison 8% pf 10 18 1 Broadway, N.Y.C Rector 081 
Toledo Edison Co. cum. 7% pf 88 92 1 Broadway, N.Y.C........Rector 0813 RATI 
Tri-City Ry. Lt. 6% pf.. 83 st Broadwey, N.Y.C Rector 0813 
United Gas & Elec. com.. 19% 20% Py! chon & Co., 111 Broadway y Rector O81: Rid Offered 
United Gas & Elec. pf. (new). 6 70 Pynchon & Co., 111 Broadway, N.’ .Rector (813 oe : a ae ‘ » . ‘ . 49 
United Gas & El. (N.J.) 5% pf 5 0 Pynchon & Co., 111 Broadway, ‘N Rector 0813 | Ait’ Ge Southern pre } “3S Browd 4 
United Light & Rys. Co. com fi Pynchon & Co., 111 Broadway, N Rector 0813 | Albany & ; N.Y.C Broad 43 
United Light & Rys. Co. 6% pf a 50 Pynchon & Co., 111 ay, N Rector 0813 Seech Creek R. R N.Y.C Broad 4 
United Light & Rys. Co. 7% pf 86 90 Pynchon & Cq., 111 N.¥ tector 0813 Canada Southern : N.Y.C Broad 437 
Utah Power & Light pf M4 m Pynchon & Cpo 111 N Rector 681 Cleveland & Pittsburgh 79 tS § N.Y.C Broad 437 
Utah Power & Light pf : o G1, John Nickerson & Co, _N .Bowl. Gr. 6490 Cleveland & Pittsburgh 44 8 s N.Y.C E ud 4 
Utah Gas & Coke Co. 7% A Istpf 4 Ms Pyncnon & Co., 111 Broady N.Y Rector 0813 Ft. Wayne & Jackson pf N.Y.C I ud 437 
Virginia Power Co. com. 19 20 Pynchon & Co., 111 Broadway, N.Y Rector 0813 Ill. Central leased lin N.Y.C Broad 4 
Virginia Power Co. 6% pf 36 40 Pynchon & Co,, 111 Broadway. N.Y Rector 0813 Kai., A n & Grand Rapid N.Y.C Broad 437 
Wash. Water Power Co ; 10 1m Pynchon & Co., 111 Broadway, N.Y Rector 0813 Joliet & Chicago . N.Y.C Broad 4 
West Penn. Power pf << 99 John Ni ker sou & Co., 61 B'way, N. -Bowl. Gr. 6490 M., St P. & S. S. M. leased 7 N.¥.C Broad 4 
West Va. Lt., Ht. & Pow.7% pf 94 Wy John Nickerson & Co., 61 B'way, N ; sowl. Gr. 6490 Mobile & Birmingham pf N.Y.C I 1d 4 
West Va. Utilities 7% pf 7 43 Pynchon ‘& Co., 111 Broadway, N.Y¥.C Rector 0813 Morris & Essex j N.Y.C I 1 437 
West Virginia Utilities pf 36 Pyne hon & Co., 111 Broadway, N.Y.C Rector 0813 New York & Harlem 1 N.¥.C Br 14 
Western Power Corp com 27 2%) John Nickerson & Co., 61 B way, N.Y.C..Bowl. Gr. 6490 New York, Lack. & Wester 9 N.Y.C Broad 437 
Western Power Corp. 6% pf..... SO 8 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Northern Central J 72 St N.¥.C Broad 4 77 
Western States G. & E. 7% pf 78 S4 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Pittsburgh, Ft. Wayne & C. pf t < N.¥.C I ad 4 
Wis. Minn. Light & Pow. 7% pf Ss I Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Rensselaer & Sz ga i N.¥Y.C Froad 4277 
Wis. Pow., Lt. & H. 7% pf 85 "> Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 St. Louis Bridge 1st pf ' N.Y.C road 437 
Yadkin River Pow. 7% pf 7 9 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 St. Louis Bridge 2d pf... 1 N.Y.C Broad 4 
Yadkin River Pow. pf Ds 97 John Nickerson & Co., 61 B'way, N.Y.C.. Bowl. Gr. 6490 | Tunnel R. R. of St. Louis $ 8610 1 St., N.Y.4 Broad 4377 
United N. J. R. R. & Canal. nh) j St N.Y.C B 4377 
; Valley R. R i . I i Ss N.Y.C Broad 437 
INDUSTRIAL. , 
FOREIGN B 
GERMANY Bid Offered ; 
E. G. com. ois 22 27 Cc. B, Richard & Co., 29 B’way, N.¥.C...Whitehall you9 | AUSTRIA: Bid Offers 
Badische Aniline com is s7 Cc. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 Bodencredit N.Y ¢ Whitehall 050 
Deutsche Werke ... oe 2 25 Cc. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 Wiener Bank Verein a N_Y< Wh ree ) 
Siemens & Halske 90 10 Cc. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 Depositen Bank ; NY. Whiteh 4 
Mercur Bank ... inde wa N.Y .¢ Whit ha 0 
. Jal sritis Austrian r * cart 
INDUSTRIAL AND MISCELLANEOUS oa ie N-¥.C...Whiteha'l 050 

i | Bid Offered International Handelsbank : NY Whit h . j ae 

> = J Austrian Discount Co... Lv ¢ Whitehall O70 

: Aluminum Mfg. Co., Inc., 7% pf. 103 W.O Pynchon & Co., 111 Broad w way, N.Y.C Rector 0813 Commerz & Privatbank { 18 NVC Whitel 
Amalgamated Leather Co.... 11 i4 ae soe : ng e N.¥.C Rector 0813 International Bank Danzie ea) ore Ye Ree + ei + . 
Amal. Leather Co. cum, pf. 7% 50 60 ynehon & Co., 111 'N.Y.G....... Rector 0813 = ae Beales ; 

t American Arch, Co, com, 5% 88 92 Py hon & Co. 111 N.Y.C.......Rector 0813 GERMANY: 

P American Chicle Co. pf. 6%. ) 60 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Deutsche Bank reper re 27 vy, N.Y.C...Whitehall 0500 
American Cyanamid Co. com. $4 12 ) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0812 Disconto Gesellschaft Bank N'Y'C._ | Whitehz : 
American Cyanamid Co. pf. 6%. 74 (77 Pynelion & Co., 111 Broadway, N.Y.C.......Rector 9813 | Dresdner Bank ... nae 20 y) N'Y'G!!! Whitehall 0500 
Am. Mach. & Fdry. Co. com 1% 138 145 & Co., 111 Broadway, N.Y.C.......Rector 0812 Peete < ae utehall ated 
American Piano Co, pf. 7%. Hs 08 : fase 7 arenteey, N.Y.C... tector 0813 HUNGARY: 

Americ: %ano Co. co 6% 162 167 ) k Co.. roadwa i Fs ee ectc 3 P . ; . = i 

American Radiator Co. com. 10% 0% 102 Pynchon & Co., 111 Broadway, N.¥.C.-....Rector 013 | fisesemamn i Kubieiasia’ 21. way, N.¥.C...Whitehail 0500 

} wat Moog oe : . 1 19-, Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 pee Sadgy — 70 me eget yp ~ v N Y C...Whitehall 0500 

Am. Radiator Co. 7% pf. i 125 - . y. N. tector 0813 Escompte & Wechsler »r1 “4 an 
on * “ op a Pynchon & Co., 111 Broadway, N.Y.C le N.Y.C...Whiteha!l 0500 

Am. Type Founders Co. com.7% 99 101 Pynchon & OC 111 wong tm at, vee tector 0813 oe 

Am. Typefounders Co. 7% pf. 102 104 © Songer epatacy Broadway, N.Y.‘ Rector 0813 es 

Sa bec “i & Wilc . a wae Pynchon & 111 Broadway, N.Y.¢ Rector 0813 

* 2 ox Co. com. 7%. 118 — Pynchon & 111 Broadway, N.Y Steins ; Advertisements ¢ apted fr 

Barnhart Bros. & Spindler 7% pr #2 97 Pynchon & ili ~seara pe N : Rector 0813 : sements accepted o1 ognized standing. Quota- 

_— is Rf oe Eo n 16 - Pynchon & 111 Broadway, N Y< ee oi oe are as of the Friday before | urring on Saturday will be 

slis: K . oO. 2 of “B"’ 60c 9 0% =2yne nh ‘wr ere ay eflecte ¢ > j " narket on i » I ‘ * 

ites ti Ws Ge iat of. $1. K. an ie rs oe bo oe my ie Cc ‘ tector 813 reflected Rt the opening of the 1 ark t o1 1g Department. Open Market, 

oadway, N.Y.C.. Rector 0813 Annalist, 165 Broadway, New York City - 
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AIVERTISEMENTS ~ 
N y k Reproduced from 
oO ew or ae W pulletin 
a asl Net Results 
CONDENSED STATEMENT, MARCH 20, 1924 In Business 
= oe ee ts 7. mE The latest Brockmire Bulletin is a 
RESOURCES report of business; it averages in- 
come results of 81 companies; indi- 
Cash on Hand, in Federal Reserve Bank BF ee all nsec 
and Due from Banks and Bankers. ........... $ 91,818,245.42 | points from which to develop accu- 
U. S. Government Bonds and Certificates........ 32,762,991.02 po cage of future business 
Pebble Deowsllles. .....vccccccccccccccccscsccccess 23,688,404.45 Beusirose activity 1908 | through February 
Ns og bs rs oes Sg daa Meeees 22,870,050.96 | Yor can secure this data FREE 
Loans and Bills Purchased. .................---- 328,928,124.56 
Real Estate Bonds and Mortgages .............. 1,879,050.00 BROOKMIRE 
Items in Transit with Foreign Branches .......... 10,878,096.13 ___ 25 West 45th St., New Yor! 
Credits Granted on Acceptances. ................ 32,486,639.64 
Real Estate ME ree eee 8,339,099.41 | Foreign Coupons 
Accrued Interest and Accounts Receivable ..... 14,344,075.23 
Cashed at Current Rates 
$567,994,776.82 
| C. B. RICHARD & CO. 
LIABILITIES | || 29 BROADWAY, NEW YORK 
if! Established 1847 
Capital be Ob oeeee Ceeeeseeee jtbO60 0460000004006 $25,000,000.00 | Foreign Stocks and Bonds 
IE 0 cp aupetbabanngeneneeeideenames 15,000,000.00 
i TS. . <<. vescesdeasenneeldomeunaade 3,709,881.09 | 
$43,709,881.09 ‘|| DICTOGRAPH 
Accrued Dividend ..............0.ssecceeeeeees 667,000.00 | || COLEMAN~°REITZE 
Accrued Interest Payable and Reserve for Taxes Established 1908 . 
SS AA ARTI A 4,524,691.59 50 Broad St. New York City 
Miscellaneous Liabilities ...............-.00.0.-- 13,071,905.35 
Acceptances: NATIONAL SUGAR FAJARDO 
ee: $21,675,132.14 REPENS CO. SUGAR CO. 
Foreign Branches. .... 10,811,507.50 32,486,639.64 MORGAN DAVIS & CO. 
Members New York Stock Exchange 
Outstanding Treasurer’s Checks ................. 10,333,005.33 NEW YORK 
Deposits seme eee eee eresseseeresesesesesessseses 463,201,655.82 66 Broadway Bowling Green 3933 
$567,994,776.82 | Investors ever ywhere use 
——— - —-- | MOODY’S 
MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE | 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. F AT Q mG GS 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP | 
| American Public Utilities Co. 5s, 1942 
| #} Dallas Power Light Co. Pfd. 
Consolidated Utilities Co. Pfd. as 
John Nickerson & Co. 





61 Broadway, N. Y. 
Tel Bowling Green 6490 
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Notice To Bond Buyers 


Sealed bids will be received by the City of Waco, Texas, until ||] | 
Monday morning, April 7, 1924, at 10 o’clock A. M., for each of the 
following bonds: $18,000.00, Public School Gymnasium and Athletic 


Field Serial Bonds, payable $2,000.00 per year, commencing March 


1946, denomination $1,000.00, and $20,000.00 Sanitary Sewer Serial 
Bonds, payable $2,500.00 per year, commencing March 1, 1947, denomina- 


tion $1,000.00 and $500.00. 


All of the above bonds are dated March 1, 1924, and bear in- | 
terest at the rate of 5 per cent. per annum, payable semi-annually, March 


ist and September Ist. Principal and interest payable at the office 
City Treasurer, Waco, Texas, or at National Park Bank, New York City. 


Bids must be separate for each series and accompanied by certified 
ne Bids must be uncon- 
ditional except ample provision as made to protect against any real defect 


check on some Waco bank for 2 per cent. of bid. 


in legality of issuance. 


All bids should be addressed to City Secretary, City of Waco, 
Texas; the right reserved to reject any and all bids. For further informa- 


tion, address City Secretary. 


BEN C. RICHARDS, 


Mayor, City of Waco, Texas. 








1, Hi} | 


| 
| Cuba 5\%s 
DUE 1953 
Non-redeemable for twenty years except for 
sinking fund 
Issued with the acquiescence of the U. S. Gov’t, under 
provisions of the Treaty dated May 22, 1903. 


Price yielding about 5.95% 


Circular upon request e 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes Acceptances 
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